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THE MONEY MARKET. 


Tue Bank of Germany has at length found it possible 
to reduce its rate from 5} to 5 per cent., the movement 
taking place on Monday last. It has given satisfac- 
tion here, as indicating some relaxation of the mone- 
tary tension, though, as we show elsewhere, there is 
no improvement in the general industrial and financial 
outlook in Germany. The Bank of England made no 
special effort to secure the gold on offer last Monday, 
amounting to about a million, and the bulk of it was 
taken for France at a reduction of 3d per ounce on 
the previous week’s price. In spite of this operation, 
and the fact that continuous shipments of gold have 
been made from the United States to France, the ex- 
change on Paris kept very low all the week until Friday. 
In consequence of that, and of the pressure for money 
usual at the end of the month, discount rates stiffened 
up appreciably. In harmony with the change of 
weather, which has suddenly become quite summerlike, 
a change of sentiment took place on Friday, and fine 
three months’ paper was readily accepted at 2% per cent. 
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The French demand for gold now seems pretty well 


satisfied, and though the gold shipped from the United | 


States may not come here, it will divert demands that 
might otherwise come upon our market, 
to strengthen our position. The amount 
for the Pennsylvania and 


other American 


. : ae | 
issues that may be made will, it is expected, be used | 


for the liquidation of the credits raised during the late 
crisis. 


away, and that henceforward all will be plain sailing. 
A 24 per cent. Bank rate is again being talked about, 
and it may come, though there is a fairly strong body 
of opinion in favour of the maintenance of 3 per cent. 
throughout the summer, and until the veal demands 
call for a higher level in the autumn. 


* * * * 


The seriousness of the financial position of Germany, 


upon which we have frequently insisted, can, it 
appears, no longer be concealed, as it was admitted 


in the Budget Committee on Tuesday that Germany 
must borrow 50,000,000 within the next five years, 
in order to cover 
the annual deficits in the ordinary Budgets. It is little 
wonder that Herr Erzberger characterised the estimate 
as horrifying, but he nevertheless admitted that he did 
Herr von 
said that 


even without fresh appropriations, 


not think even this sum would suffice. 
Sydow, the new Secretary of the Treasury, 


Federal States, was horrified at the prospect of loans 
amounting to £,50,000,000. The Empire must in any 
circumstances abandon its present policy of borrowing. 

It may be hoped that the recognition by leading 
officials of where the present policy is tending will lead 
to the adoption of wiser counsels 
national expenditure of the Empire. 
dithcult to see how the accumulating deficits and 
charges for interest are to be met. It would appear 
that the limit of taxation has almost been reached. That 
limit is always indicated by the point at which increases 
in taxation cease to produce more revenue. That this 


| in regard to the 
| 
point is near at hand in Germany is proved by the 
| 
| 
} 


Otherwise it is 


old and new, 
which is described by our correspondent in his letter 
this week. 


lack of elasticity in the yield of taxes, 


It is equally difficult to obtain any increase 
of the matricular contributions from the Federal States. 
The efforts necessary to get the recent Imperial and 
Prussian loans floated were mere child’s play to what 
will be required in future if the policy of naval and 
military outlay beyond the country’s resources is per- 


sisted 
* * * * 


| A rather curious development has arisen from the 
recovery that has taken place in the financial position 
of the Government of Spain. At the time of its ex- 
| tremity the 
Spain, which took up huge amounts of what were 
termed war pagares These bore interest at the 
rate of 2 per cent., and against them the Bank was 
allowed to issue notes up to a certain proportion. It 
was only by means of this inflated currency that the 
Treasury was enabled to tide over its difficulties, and 
these were so great that it looked at one time as if 
the Government and the Bank must be involved in a 
| financial collapse. As the finances gradually straight- 
ened out under the able guidance of the late Senor 
Villaverde, the pagares were redeemed in large quanti- 
ties, and it became evident that the Bank would require 


some other form of security for its note issue. Under 





a law passed in 1902 it was allowed gradually to <) 


and so tend | 
raised here 
railroad | 


With its usual optimism, the market has con- | 
cluded that the wreckage of the disaster is now cleared | 


he, too, in common with the Finance Ministers of the | 


Treasury leaned heavily upon the Bank of | 


SUD- 


stitute bills and other commercial securities for the 
Government bonds, and it was calculated that hy +. 
time the whole of the ** pagares ’’ were withdrawn jp 
igi1t the commercial operations of the Bank would 
have extended sufficiently to guarantee the cir ulation, 
Although good progress has been made in 


1 
; 
the 


this direc. 


tion, the directors of the Bank foresee that it wij] be 
impossible to carry the operation through in the time 
allowed. Our Spanish correspondent states that th, 


| directors, in their report for 1907, dwell at len eth up re 

the repeated efforts that the board has made in 
| again, as in several years previously, to impre Ss upo yn 
| the Government that it is necessary to make imp rtant 
| reforms in the Law of March, 1902, which the Ban! 


K has 
persistently endeavoured to get Parliament to sane. 
| tion, though up to the present in vain. Nevertheless 


1 


| the report expresses the hope that ‘* through the efforts 
of all, and especially through the efficacious demonstra. 
tion of facts and figures, a reaction will take place in 
public opinion in the direction of recognising that it 
is impossible to realise quickly, however much the 
Bank may continue to do so with perseverance, a sub 
stitution of its portfolio of State and Treasury stock by 
exclusively commercial paper, in the time allowed by 
law.’’ Another effort is to be made by approaching 
the present Finance Minister, and no doubt a modus 
vivendi will be secured before the end of the period 
allowed by the Law of 1902. In the meantime, the 
Bank of Spain is deriving an increasing proportion of 
its profits from commercial operations, and less and 
less from its connection with the Treasury. This is 
an indication of the satisfactory progress made with 
the consolidation of the national finances, and it may 
be hoped that the progress will not be interrupted by 
a lavish outlay upon naval armaments such as was 
foreshadowed in the last Spanish Budget. 





* * os * 


The future of the Australasian money market, writes 
our Melbourne correspondent, is engaging mor 
attention. In New Zealand the banks have raised 
the rates allowed for fixed deposits by 4. per 
cent., in consequence of the competition of the 
Government, which has borrowed a good deal of money 
for public works. The three Queensland banks have 
also raised their rates 4 per cent. There are other 
indications of a growing desire to gain, or at least to 
protect, fixed deposits. This policy is the more neces- 
sary because a poor export season will mean remit- 
tance to London at least until imports can be brought 
more closely into line with exports. It is, moreover, 
a difficult matter to call in advances, excepting gradu- 
ally. The position appears, however, to be sound 

| enough, but a feeling of caution is manifesting itself. 
*~ * * * 


“+ 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Month 
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THE PROSPECTS OF THE SESSION. 


nsidering the outlook for the reconstructed Liberal 


THE _ECON NOMIST. 


IN ef 

Government during the Session which commenced on 
Tuesday, it is impossible to ignore the results ot 
‘recent by-elections, more particularly that in North- | 


| West Manchester, where Mr Winston Churchill, 


one 
f the ablest of the new additions to the Cabinet, was 


Ol 


| 


rejected by the substantial majority of 429. Mr 
Churchill's majority at the ¢ reneral Election of 1906 | 
was 1,241, and although in last week's contest there 
was a ae candidate, who polled 276 votes, the result 


votes from 
the Conservative 


very large turnover of 
Unionist party, since 


repr resents a 
Liberal to the 


the | : 
ceived 


| total was 1,019 more and the Liberal poll 651 less than | 


/ but it cannot be ascribed logically to any one 


Prior to 


at the General Election. 

I: is easy to find explanations for this remarkable 
change ot opinion in a great provincial constituency, 
cause. 
the constituency had always returned 
a Conservative by majorities larger than that now 
recorded, and it may fairly be contended that the elec- 
tion discloses a reaction upon a reaction, 
division has merely returned, and that not completely, 
to its former position. The election can hardly be 
direct blow to Free Trade, since the 


Igoo 


considered a 


Unionist candidate kept it as much as possible in the 


background. But his opponent did exactly 
the reverse, and made the menace of Protection 
prominent as possible, the result must be regarded as 


as 


as 


| ment which 


and that the | 





and as it is ‘iam that the leneth of the time-limit 
Is open to 


some 


adjustment, it seems certain that. with 


minor ae the Bill may pass the House 


of Commons, and } 


then remain to be seen whether 

the | ords will ve nture to throw it out. 
he | Education Bill would, if pressed as it stands. 
| constitute a fort: hide ble difheulty for this as for the 


previous Government. The shuffling of pl 


nas no 
doubt been conducted with a view to fae ‘ilitating the 
compr omise whi *h hz is been so muc h ti ilked of rece ntls 
Should the negotiations be successful in producing ; 
arrangement acceptable to all parties, a final settle- 
ment of the religious question would only be 
with great cordiality by the nation, which is 
thoroughly tired of the dialectics between the sect 
would confer a large 


a 


intr 


aces 


not 


s, but 
amount of credit 
duced it, and 


( ¥( verne 


on the 


strengthen its 


a tend to 
position. 

Of the proposals now before 
mains the Miners’ Ei 
good deal of hostility. 
dislike among while there is nen 
enthusiasm for it except among the class immediate 
benefited. It is hardly, 


the House, there re- 
eht Hours Bill, which excit: 


i 


’ 
among coal-owners, and some 


coal-consumers, 


however, a measure of 


_ sufficient importance to affect seriously the position of 


impressing upon Free-traders the necessity for a con- 


tinuous exposure of Protectionist fallacies 
Lancashire, which is not likely to forfeit its position as 
the citadel of the Free-trade fortress. 


The election, like other recent by-elections, we 


think, emphasises the dislike of certain extremists for | 


and | 


some sections of the Government Education Bill, 


even in | 


the strength of the opposition of the liquor interests | 


to the Licensing Bill. In this election, too, there was 
a combination of minor sectional interests against the 
Liberal candidate, the cumulative effect of which was 


sufficient to account for the reversion of the constitu- 


ency to the side of the Opposition. 

lf the prospects of Mr Asquith’s Administration | 
were judged entirely upon the results of the by-elec- 
tions, they would, of course, be very discouraging ; ; but | 
if the Cabinet turns to account the warnings it has | 


received in respect of some of its proposals, and faces | 


+ 


le Opposition to some others with courage and deter- 
mination, there is a very good prospect that it may 
live down its unpopularity, the existence of 
to disguise. In this reaction of popular 
e depression in trade has probably played a 
considerable part. A period of slack trade, with its 
attendant hardships to the poorer classes, is always 
a eee to the Opposition, and in the present in- 
Stance the oppone nts of the oo have not been 
slow to take advantage of it, the Protectionists being 
partic larly unscrupulous in ascribing high 
and reduced trade activity to the Government or to 
Free-trade as best suited their purpose. We hold that 
mu h less opposition to the Licensing Bill would have 
been aroused had the Government, instead of propos- 
ing a time-limit involving a remote and nebulous settle- 
ment of the licensing question, attacked the problem 
through the Budget by first levelling up to fair propor- 
ions the charge upon large and small licensed pro- 
s, and then gradually increasing the charge for 


IS useless 


feeling th 


prices | 


which it | 





i 


the Government. That, it seems to us, will depend 
largely upon the fate of the Licensing Bill, and upon 
the Budget. The latter is bound to be disappointing t: 
those who believe, with us, that economy in. the | 
national finances is essential, and that the scale 
of expenditure as fixed by the estimates is 


unduly high. Should the attempt be made to finance 
old-age pensions without reducing outlays in other 
directions, thus necessitating the retention of the sugar- 
tax and the possible imposition of other taxation, it 
seems quite probable that finance, which ought to be the 
mainstay and sheet-anchor of a Liberal 
will prove to be its undoing. 

The Budget to be introduced next Thursday—in all 
probability by Mr Asquith—will, therefore, be a docu- 
ment of supreme importance to the Government and the 


Government, 


of it. 





THE CASE FOR THE NEWFOUNDLAND FISHERIES. 
(FROM OUR CORRESPONDENT. ) 

Orrawa, April 20. 

On the ratification 
recently negotiated 


of the general arbitration 
between Great Britain and 
United States, the Governments of those two countries 
will, it is believed, submit to the permanent Court of 
Arbitration at the Hague the task of determining the 
meaning of the Convention of 1818, which gives to the 
‘* inhabitants of the United States the liberty in 
perpetuity to ‘‘ take fish *’ in common with British 
subjects on certain Newfoundland coasts, ‘as well as on 
the Magdalen Islands, in the Gulf of St Lawrence, 
which belong to Canada, and along a portion of the 
Canadian littoral East of Mount Joly. The questions 
involved directly and indirectly are too numerous and 
too complicate -d to be dealt with in detail here, but, 
broadly speaking, the situation is this. 

Incensed at the refusal of the United States Senate 
to pass rec iproc ity agreements negotiated by Sir Robert 


tre 


I ‘aly 


the 


‘nees, until they obtained the monopoly value | Bond with the State Department at W ashington, New- I} 
Without a time-limit at all. foundland, some time ago fell foul of the modus || 

Since, however, the Government have adopted the | vivendi of 1888, under which American fishermen had || 
time-limit principle the question remains whether they enjoyed various privileges in her waters, and invoked | 
™ try the Bill in its present form? It appears to us | against them the provisions of the Convention of 1818, |/ 
that the brewers have shot their bolt, and that the according to a strict interpretation thereof employed it 
Virulence of the Opposition to the measure on the} from time to time by Canada in the hope that, by | 
Sround of confiscation and robbery is to some extent | making things uncomfortable for them, we may induce | 
| fied away. The official Opposition have as yet | Congress to repeal its duties on colonial fish. It is hard i 
alled to ° respond to Mr Asquith’s challenge, to state | for a colonial fisherman, working side by side with a | 
Whether or not they object to any form of time-limit, | New Englander in treaty waters or in the open sea, | 
Nemereenrenennnsi i a 


country. The opportunitv is a great one, and it re- | 
mains to be seen whether the Chancellor of the Ex- 
| chequer, past or present, is capable of making the most 
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that his catch should be taxed on entering the United | 


States, whilst his competitor’s goes in free; for the 
United States is his nearest, and, but for the duty, 
would be by odds his best market. He pays the duty 
in the first instance, and it is sufficiently heavy to 
absorb his profit when prices are low ; but, in the end, 
of course, it is borne by the American consumer of 
fish, not for the benefit of the working American fisher- 
men, who are largely underpaid foreigners, so much as 
for that of the big Gloucester and Boston firms which 
own and equip the American vessels. 

We in Canada have been trying to coerce Congress 
into relaxing or repealing the fish duties ever since 
1838 or thereabouts ; at least, Nova Scotia began doing 
so about that time. From 1854 to 1866 fish was free 
by virtue of the Elgin-Marcy Reciprocity Treaty, and 
it was free again from 1871 to 1885 under the fishery 
clauses of the last Washington Treaty. But the relief 
we obtained for ourselves and Newfoundland on those 
occasions was not due to the policy of treating the 
American fisherman harshly. By the modus vivendi, 
which formed part of the unratified Chamberlain- 
Bayard projet, Americans obtain certain privileges in 
Canada on presenting an annual licence, for which they 
have to pay a tonnage tax to our Treasury ; but the 
arrangement has recently been suspended in New- 
foundland, which but for the intervention of the Im- 
perial Government would have driven the Americans 
to the wall by enforcing our narrow interpretation of 
the Convention of 1818. 

Sir Robert Bond was doubtless justified in complain- 
ing to the Colonial Conference of 1907 that the Colonial 
Office had overridden certain legislation that was intra 
vires of the Colonial Legislature. On the other hand, 
Lord Elgin and Mr Churchill were certainly bound as 
Imperial functionaries to see that Newfoundland did 
not involve the Empire in war with the United States 
over an issue of purely local importance. The case, 
in fact, was one of those foreseen by Lord John 
Russell, 70 years ago, when responsible government 
was being granted to the larger colonies. Lord John 
asked, in effect, what would happen if, on a question 
affecting a foreign Power, the advisers of the Crown 
in a colony recommended a course at variance with the 
interests of the Crown in England. Everybody said 
at the time that such a thing could not occur, yet here 
it is full-fledged. 

Out of the controversy between Sir 


em 


and 

Secretary Root, conducted through Imperial channels, 
a number of curious issues have arisen, the prime one 
being: Has Newfoundland the right to restrict the 
liberty of the Americans to fish ‘‘ in common ’’ with 
her own subjects on the treaty coasts when the restric- 
tions are in common—that is to say, are imposed upon 
the natives too? The principal restrictions are these :— 
(1) The Americans may not fish on the treaty coasts 
on Sundays; (2) they may not use the purse seine, 
which kills immature fish, and the small fishes that are 
the food of the larger commercial fish indiscriminately ; 
and (3) they may not ship local, i.e., Newfoundland 
crews, since "the Convention of 1818 grants liberty to 
fish to the ‘‘ inhabitants of the United States,’’ and 
none other. As said, these prohibitions are obligatory 
upon Newfoundland fishermen, and the point for the 
Hague to determine is whether they are likewise obliga- 
tory upon the Americans. 

Briefly, the Americans maintain that they are en- 
titled to every reasonable freedom not forbidden by 
the treaty. The treaty has nothing to say about 
Sunday observance, nor does it prohibit the use of the 
purse seine ; consequently, they have a right to use it, 
and to fish or rest on Sunday as they see fit. New- 
foundland cannot diminish what was allowed by 
England in 1818, in the sense of not being negatived, 
any more than she could alter the contents of the 
Anglo-Japanese Treaty, in which she is not concerned 
at all. As for the hiring of local crews, she has no 
business to scrutinise the nationality of those on board 
a vessel flying the American flag and furnished with 
the necessary papers. 


Robert 


senses SD 
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The British rejoinder is that where a right | 
mon exists, the foreigner may not claim to he put on | 
a better footing than the subjects of the country cop. 
ferring it, but must be satisfied if placed at 
on an equal footing, which is the case here. True 
the prohibitions are not contained in the Convention | 
of 1818, for it was not till long after that they became | 


the law of Newfoundland; but as they have to be 
obeyed by the Newfoundland fishermen, it is clear they 
do not prejudice the American right to fish in « 
Some years ago a local mob destroyed the nets 
Americans fishing on a Sunday at Fortune Bay (Sur 
day being a dies non for the local fishermen), and 
Britain made good the loss. She did so simply | 
cause it was a case of mob violence, but then. 
always, held that a right in common enjoyed by 
is subject to the municipal conditions imposed 
the natives of the country conceding it. If it 
otherwise, there could be practically no regulation of 
the Newfoundland fisheries on the treaty coasts, unless 
with the permission of the United States. The ship- 
ping of local crews is a more difficult point. New- 
foundland cannot very well prevent her people from 
going to Gloucester or to Sydney, Cape Breton, to ship 
Americans fishing on a Sunday at Fortune Bay, and 
prevent them from shipping on such vessels when both 
they and the vessels are within her territorial jurisdic. 
tion. 

One of the collateral questions is worth brief men- 
tion. All these vears the Americans have been fish- 
ing in common in the bays, harbours, and creeks of 
the treaty coasts, but are they entitled to do so? The 
wording of Article 1 of the Convention of 1818 gives 
them the right to fish on the ‘‘ ’ 
and creeks’? from Mount Joly eastward and_north- 
ward, and to dry and cure fish on the unsettled ‘* bays, 
harbours, and creeks ’’ on the southern treaty coasts, 
but says nothing that can warrant them in fishing in 
the bays, harbours, and creeks on the south, west, 
and north coasts of Newfoundland or on the Mag- 
dalen. They have, nevertheless, been in the habit of 
fishing at all these points. Again, what is the meaning 
of the liberty to ‘‘ take fish,’’ the term used in the Con- 
vention? Does ‘‘ taking ’’ fish include the right to buy 
them from the natives, as in the American traffic in 
winter herring, or does it limit the Americans to the) 
employment of hooks and nets? These and other | 
wire-drawn arguments arise from an attempt to con- |) 
strue the treaty strictly. Mr Root construes it strictly | 
enough when it suits American interests to do so, but | 
is for a laxer construction when laxness would enable | 
him to escape our rigorous gloss elsewhere. | 

Canada has no great direct stake in the points to || 
be submitted for arbitration, but suspects that, after | 


they have been disposed of, Britain will refer to the | 


Hague the larger question as to how far we are Just: | 


in com. |} 


} . . 
l] times 


< 


mmon, 


we 
as 
‘ 1; 

cULENS 
upon 


were | 


coasts, bavs, harbours, 


fied, under the modern understanding of international } 
comity, in refusing the hospitality of our ports to) 
American fishermen entering without a licence, and | 
for purposes other than the four allowed in Article 1— | 
namely, to procure wood, obtain water, seek shelter, 1 
and make repairs. Somehow or other, the Americans | 
invariably win in arbitrations, the only instance 1} 
which Canada and Newfoundland came out well being 
the Halifax arbitration of 1877; and it is argued that, 
as the Convention of 1818 has stood so long, there 1s 
no necessity for sending it to the Hague. To this 
England may well reply that she is bound to take into 
account the sensibilities of a friendly Power like the 
United States. 
As stated above, the whole controversy would come 
to an end if Congress would but legislate in favour ot |) 
the American consumer of fish, instead of in behalf of | 
the Boston fish combine. But that, to be sure, !S 4 
domestic matter with which the American people alone | 
have to do. Certainly we in Canada, Protectioniss) 
up to the hilt, have no call in logic to ask Congress 0 
abandon Protection in fish or anything else; “ } 
a fortiori, are not justified in endeavouring to — 
Congress to abandon it by meting out unneighbour!y | 


j 
| 
| 
| 
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'| treatment to American fishermen at the risk of bring- 
ing war upon England and the Empire at large. 

“\t the same time, our fishermen and those of New- 
| foundland are entitled not merely to every advantage 
|| coming to them from a fair construction of the Con- 
vention of 1818, but to those larger advantages arising 
‘n the natural course of things from their ownership 
| of the non-treaty British coasts, which lie so much 
nearer the deep-sea fisheries than the coasts of the 
United States, and for this reason furnish a base of 
operations superior in every particular to that possessed 
by; American fishermen. 





——————— 


THE LABOUR CRISIS IN SHIPBUILDING. 


To-pay all the federated shipyards in the country are 
to be locked out, and concurrently with this announce- 


lying idle at moorings. 
profitable employment, and on the Clyde and other 
rivers large numbers of vessels are also laid up from the 
‘| same cause. To those who know anything: about ship- 
| ping this means a more deplorable condition of the 
shipping industry than the man in the street can per- 
ceive. To lay up a steamer involves an enormous loss 
in interest on capital and in depreciation, and the 
acceptance of this loss as the lesser evil by so many 
shipowners indicates that the operating of steamers at 
| current freights on present bases of working expenses 
involves a much greater loss. In other words, owners 
would not lay up their vessels if they could keep them 
in commission at a reasonable sacrifice. Shipowning 
is unprofitable at present, and while it is unprofitable 
new merchant. ships will not be ordered. There 
is a long period of depression before the ship- 
building industry, and in full view of that depression 
the shipyard workers in the North of England have 
| brought about conditions which result in the forcible 

stoppage of all the shipyards in the country that have 
-any work at all on hand. And, of course, there is 
| always some work doing at some of the yards, however 
|| depressed may be the state of shipping. 

The wood-workers (the White Squad) of the North- 
East Coast shipyards went on strike early in the year, 
because the men would not accept the reduction of 


|| wages proposed by their employers, although the mem- 
|| bers of the same trade unions in other districts had 
|| accepted the reduction, and although the Black Squad 

in the North of England had consented to a similar re- 
| duction. The strikers are the members of the Amalga- 
| mated Society of Carpenters and Joiners, the Asso- 
| 


ciated Carpenters’ and Joiners’ Society, the Associated 
Shipwrights’ Society, the Wear Shipwrights’ Society, 
the Amalgamated Union of Cabinet Makers, the 
| National Amalgamated Furnishing Trades Association, 
| the Amalgamated Society of Mill Sawyers and Wood- 
| cutting Machinists. The numbers belonging to each 
| of these societies are not large, but collectively they 
| form a considerable body, and the suspension of their 
labour has crippled the whole of the operations of the 
shipbuilding employers. After prolonged negotiations 
a conference was held between the representatives of 
the trade unions and of the employers, at which the 
latter intimated that if the men would not come to 
terms before April 25th the Federation of Shipbuilding 
Employers would take the case in hand, and declare a 
national lock-out, as the continuance of the crisis was 
Prejudicial to the whole industry. It was agreed that 
another ballot should be taken of the men, asking if 
they would now, in the circumstances, accept the reduc- 
tion, or, alternatively, endow their officials with full 
Powers to make the best possible settlement. Unfor- 
tunately, the question as actually put to the societies 
was whether the North of England men should accept 
the reduction or should refer the question at issue to 
arbitration. But the question of arbitration was not 
open. The employers had declared that they could not 
| Submit to arbitration, whether the reduction of wage 


| 


| 
} 
j 
| 
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i the societies’ officials with the employ rs. 
ithe Federation of 
| notices in their yards to the effect that * 





should be made or not, because in effect they could not 
carry on without the reduction, and because other sec- 
tions of their workers had accepted it. They are not, 
as we understand, averse from including arbitration in 
a scheme of arrangement tor the prevention or settle- 
ment of future disputes, but in the present case there 
is nothing to arbitrate about, as the reduction is held 
to be imperative. This being so, a wrong issue was put 
to the men when they were asked to declare by vote 
whether they were in favour of what was not avail- 
able. 

lhe majority vote was thus against acceptance of the 
agreement which had been made some time ago by 
Thereupon 
Employers posted 
the societies 
representing the trades at present on strike in certain 


Shipbuilding 


_yards of the Federated Employers having rejected the 


ment comes the statement that on the Tyne alone there | 
| are at present somewhere about one hundred steamers | 
They are laid up for want of | 


proposals made by the Federation at the recent confer- 
ence in Edinburgh for a settlement of the 


i 


sectional 
wages strike in the Tyne, Tees, and Hartlepool dis- 
tricts, the Federation has resolved that the services of 
the members of all the societies concerned be dispensed 
with after Saturday, May 2, 1908.’’ These notices 
were all posted last Saturday, and the lock-out begins 
to-day, at which date some 16,000 wood-workers will 
be dismissed from the shipyards in the different parts of 
England and Scotland. It is stated that the federated 
shipbuilders would not be unwilling to postpone the 
lockout if overtures of peace for a rediscussion of the 
situation were made in time, but up to the time of writ- 
ing no such overtures have been made 

Now, apart from the origin of the dispute and the 
inevitable issues of a lock-out, it will be observed that 
the action of the societies by their last ballot was so 
shaped as to lead the casual observer to the inference 
that the shipbuilding employers had positively refused 
to submit to arbitration. This looks like a tactical 
trade union move to counteract the impression caused 
by the refusal of the North of England engineer 
workers to accept the method of arbitration recom- 
mended by Mr Lloyd George, and consented to by the 
engineering employers. But the cases are not parallel. 

The shipbuilding employers have all along intimated 
that they could not arbitrate as to whether wages 
should or should not be reduced. The reduction was 
either warranted or it was not. The federated em- 
ployers said it was absolutely necessary, and must be 
enforced, and to submit to arbitration would be to 
admit that they were willing to modify their position, 
which, as a matter of fact, they are not prepared to 
do. Therefore, arbitration was never an issue in 
the dispute with the shipyard wood-workers, and to 
ballot the men on that issue was a mere begging of 
the question. It was a mere waste of time, and 
has deceived no one who knows the real facts of 
the case, although the result may have caused the un- 
wary to suppose that the shipbuilding employers de- 
spise conciliation. The placing of arbitration in the 
last ballot of the strikers was as much a tactical blunder 
as was the action of the engineering employers in re- 
fusing the arbitration offered by Sir Andrew Noble and 
his colleagues. 


Thus, then, it would seem that the shipyard workers 
are ‘‘ out ’’ because they pretend that the shipbuilding 
employers will not consent to arbitration, and the en- 
gineering workers are ‘‘ out ’’ because they positively 
refuse both arbitration and the conciliatory mediation 
of the Board of Trade. In any case, the situation is 
deplorable enough. The cost of the two strikes so tar 
has not been less than half-a-million, and so far they 
have been confined to the North of England. But 
next week they will practically extend over the whole 
kingdom. For the Black Squad cannot go on working 
long after the whole White Squad are paid off, and 
with operations in the shipyards stopped, operations In 
the marine engine and boiler shops must soon also be 
brought to a stand. In other words, the whole ship- 
building industry and a large part of the engineering 
industry of the country will be paralysed, to the dis- 
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location and loss of a vast number of allied industries. 


two sets of trade unionists. 
versity, for the necessity of the reductions 
which ‘they rebel has been admitted by 
me ~ambe ‘TS in other sections, 
partial observer. 
all men, 


and is patent to the im- 


| ment of the year, it may be said— 
And all because of the perversity of local sections of | 
It can only be called per- | 
against | 
their fellow- | 


The depression of trade is known to | 
and the improbability of any revival in the | 


shipbuilding trade w ithout a reduction in costs (of which | 


labour is the chief) is perfectly evident. 
© mploy ment for more than a comparatively small pro- 


portion of the strikers, even if they laid down their | 


arms to-morrow. Nevertheless, they 


There is not | 


| 


persist in al 


course of action that will enable them to demand strike | 


pay from their societies at the same time that they are 
wilfully throwing thousands of other members of these 
societies out of employment. Both the wood-workers 
and the engineers have thrown over their own execu- 
tives, and scoff at the advice of their own officials. The 
North of England strikes are the most serious blow 
that has yet been dealt at the whole principle of col- 
lective bargaining, and the blow is deal by trade unions 
themselves. How the societies as a whole will deal 
with this assertion of sectional over centralised right 
and authority remains to be seen. But it is evident 
that grave trade union, as well as industrial and 


social, issues are involved. 








CONTINENTAL BOURSES.—I. GERMANY. 


WE propose to follow up the recent series of articles 
on British provincial stock exchanges by a series giving 
similar particulars in regard to the principal exchanges 
in Continental countries. The information supplied 
will, we believe, prove of interest and value to readers 
both in the United Kingdom and on the Continent. The 
first of the series deals with the Berlin Bourse, and the 
bourses of the principal towns in Germany. The in- 
formation has been compiled 
by our 


and the article written 
correspondent in Berlin. He 


follows :— 


writes as 


exchanges 


The German g 


and still are 
ditions as 
Channel. 
down 


were subject last 


much the 


year, 
subject, To Same con- 
those on the other side of the 


Security values were 


scaled 
Indeed, the 
downward movement in Germany began towards the 
end of 1905, when some sections of the building trades 


everywhere 


with greater or less sharpness. 


began to feel a moderate relaxation of the high-pressure 
development which had been in progress for some time. 
The year 1906 was characterised by a pretty general 
shrinkage in values, from which hardly anv line of in- 
dustrial shares was exempt. 

The causes for the downward tendenc y in Germany 
were not different from those which operated in E ng- 


land. C hiefly they were dear money, 


high wages, and 
the high cost of raw materials, all resulting in a marked 


enhancement in the cost of producing goods. These 


factors all made it apparent that consumers would not 


continue indefinitely to buy at the high prices then 


reached; hence the conviction became widespread that 
a general reaction in manufacture and trade was 
to set in. It is therefore « 
the evidences 


about 
-asily understood that when 


of the reaction actually appeared, the 
commercial and financial classes only saw in the 


m the 
verification of their worst fears. 


Although quotations 
had already fallen away pretty sharply before anybody 


was able to point to any substantial signs of reaction, 
the downward drift became more pronounced later, 
when those signs could no longer be denied; 
last three months of the year, 
American eve 


and in the 
under the influence of 
nts, the German markets developed a very 
pronounced weakness. 


Summing up the total move- 


IE 
eee 


| May 2, 1908, 
and this fact may } 
verified by referring to the tables given beloy that 
about the highest quotations of the year were at 


beginning of January, while about the lowest |; al Sie 
reached at the end of December. 7 
Beginning with the capital city of the G - 
Empire, it is, of course, possible to give only a s tall 
selection of the most actively traded home shares on the 
Berlin Bourse. They embrace the two largest iOinte 
stoeék banks, six of the heaviest coal and iron shares. | 
the two largest electrical manufacturing companies. 


and the North German Lloyd Line. The membership 


. . . . ‘ Ip of 
the security section of the Berlin Bourse is nearly 2,009 
and it is a national exchange in a much more complete 
sense than any other exchange in the Empire. The 
| table for Berlin is as follow :— 
BERLIN. 
Par Last ‘ 
Value Rate ot - M- Closing Highest Lowest Price 
Company or of Stock Interest aioe Price, | Price, | Price, Apl. 27 
Security. o1 or Divi-| eo 


Bond.  dend. | _ ) 907. 1907. 1908, 





o 


Deutsche Bank, 600 and 12 | 242°50 | 22760  243°50 218 232'20 
BLOCK 20.05. 008 1,600 
marks | 
Disconto - Gesell-'600 and 9 | 186°50 | 17020 187:10 165 17 
schait ........} 12000 
marks 
Bochumer Guss-, 1,500 16§ | 243°75 | 191°20 252 1°0 220°50 
Stahl . .00..cc0e | MATES 
Dortmunder Union 1,500 3 83°80 55°80 90 52°25 | 62°40 
marks 
Gelsenkirchen 60 and 12 222°40 | 192°75 | 224 185°90 194°€0 
Bergwerk......| 1,200 
marks 
Harpener Bergbau | 60 to 12 214°40 | 193°75 222 186°75 203 
1,200 
marks 
Laurahitte ........ 600 12 244°50 | 217°90 247°75 21325 2077 
marks 
Phonix Bergwerk.. 600 and 17 181 169 22850  165°70 185°90 
| 1,200 
marks 


Allgemeine Elektri-|500 and i2 | 214°50| 19560 216 = 180°75 | 217-50 


citats-G esell-| 1,000 


rere | marks | 

Siemens and Halske 1,000 ll 181 169 18160 155°60 | 183°50 
(electricity)....| marks 

North-German_ 1,000 44 131°25 | 10410 | 1232°90 = 101°25 | 98°20 
BME. 5. <00nsee marks 


The first fact that strikes the eye in looking over this 
table is that there has been an almost uniform recovery 
of values both from the lowest figures touched last 
year and from the level registered at the end of the 
year. The only exceptions to this are found in one coal 
and iron share, and in the North German Lloyd. In 
the case of the two electrical shares, prices are actually 
higher now than at any time in 1907. A considerable 
part of their recovery has taken place within a month 


under the influence of more hopeful prospects for the | 


electrical industry. The Lloyd shares show the same 
tendency as is noted below in connection with the 
Hamburg-Amerika Line. The general impression of the 
table is to confirm the conclusion drawn from the other 
bourses. It should be added that the selections were in 
no case made for the specific purpose of proving any 
conclusion, but simply to show the movement 0 
standard securities. 

The tables given below were supplied to your corres- 
pondent by the exchanges in question in answer to a 
direct application for information. — It is to be regretted 
that the securities quoted do not represent more com 
pletely the various important industries of the E mpire. 
This omission is due partly to the fact that se veral ex- 
changes failed to respond to your correspo yndent’s en 
quiries, and partly to the fact that the enquiry has been 
confined chiefly to securities that can be called the loc al 
favourites of the exchanges in question. 

First of the provincial bourses comes Hamburg, 
which has perhaps the largest and certainly one 0! tHe 
most remarkable exc hange Ss, in point of composition, 
the world. In answer to the inquiry of your correspot 
dent, the Exchange management writes : ‘The Ex- 
change here is visited not only by such persons as a 
interested in banking and the security market, but the 
entire mercantile community has access to it. The 
number of daily visitors is estimated, according to the 
City Directory, at 9,000.’’ The following table gives 
the fluctuations of six of the most active securities 
the Hamburg list :-— 
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HAMBURG 
Par Last - 
Company or Value Rate of ——- Closing Highest Lowest Price 
Security of Stock Interest ping Price Price Price Mar. 21, 
F or or Divi- 1907 1907. 1907. 1907. 1908. 
Bond dend. " 
Hamb'rg Hypothek- 100 to 4 100°25 | 96°50 , 10025 about 96°50 
enbank, Obliga- 5,000 96°40 
tions eeee .* marks ae a 5 i. 
Hamburg - Ame rika 1,000 6 157°75 | 1.6 about about 11°25 
Line, Sto k marks 157°75 111°30 
Hamburg South, 1,000 9 179 124 about about 122 
American Steam- marks 196 124 
« »CO,, St ck 
“ te s"’ Steam- 1,000 9 205°75 | 157°5@ | about about 150 
ship Co., Stock marks 210 155 
Danish Landmands- 400 to 8 132 125°40 | about about 12585 
| bank, Stock 2,000 141°55 = 120°80 
krone 
Hamburg Street 500 and 10 19510 | 188°95 about about 180°50 
Railway Co 1,000 195°10  178°50 
Stock marks 


It is characteristic of a great seaport like Hamburg 


‘that half of this list should be devoted to the shares of 


| steamship companies. 


| rate-war in 


It will be observed that these 
show a pretty wide span between lowest and highest. 
This fact reflects the changed situation that was 
reached in the ocean carrying trade in the course of the 
and in the case of the Hamburg-Amerika the 
the North-Atlantic trafic was an added 
eause for the shrinkage in the price of its stock. It 


vear, 


| will be further observed that there has been no rally in 
this class of shares since the end of 1907 ; but, on the 


contrary, prices have gone still lower. This is even 


‘true of the Hamburg-Amerika, which ought to have 


| wavs of the citv and its suburbs. 


been lifted by the recent settlement of the rate-war. 
The last stock represents the consolidated street rail- 
A fluctuation of over 
i6 per cent. in the stock of a company with such a 
steady source of income appears rather large ; but a 


| partial recovery has occurred since the beginning of this 
| vear. 


The next Exchange is that of Frankfort, which is the 
most important one in Germany, next to Berlin. It has 
very wide foreign connections, not a few foreign bonds 


_and stocks being listed there which are not on the Berlin 


list. About 500 firms hold membership in the Frank- 


fort Exchange. Unfortunately the highest and lowest 


| prices of the year were not supplied to your correspon- 
'dent for the following table :— 


FRANKFORT. 








Par Last Ce 
Company or Value |Rate of oe Closing, Price, 
Security. of Stock| Interest Prive Price, Mar. 21, 
or (or Divi- 1907 * 1907. 1908. 
Bond. | dend. 
o 
Austro-Hungarian Bank, Stock 1,400 747/70; 12780 12750 123:10 
kronen 
Banque Ottomane, Stock va teenicn| Ge an 9 | 13480 137 143 
(half. 
jpaid in) 
Badische Zuckerfabrik, Stock ...... £00 91/3 | 113-40 121 138 
| So-Ger. 
. florins 
Baden Anilin und Soda-Fabrik,| 1,200 30 472 | 543°50 435 
Stock rah eneween aan hane cas marks 
eutsche Gold and Silber-Scheide! 1,000 30 434 $27°25 463 
Pemtan, WHOSE oi cicvecnkediaeens marks 
Hocheter Farbwerke, Stock ........ 1,060 36 | 435 454°25 452 
aa) marks 
Heidelberger Cement Werke, Stock} 1,000 12 170 14150 147°30 
Pe marks 


The two foreign bank stocks make a good show for 


i the . ee 
themselves, one closing the year at almost the initial 


level, and being only about 44 points lower now ; while 


| Me other now registers a higher level than that of last 


| Vear, 


he Baden Sugar Factory, which is the only 


| Sugar stock in these tables, makes a still better appear- 


| OF fochst, 


| Germ; 





ance, bei 
Two ot t 
Baden A 


'Y 


ng considerably higher than last year’s prices. 
he leading chemical stocks of the Empire, the 
niline and Soda Factory, and the Dye Works 
vende give an excellent account of themselves, 
Dot! being now above the prices of January, 1907. The 





an Gold and Silver Smelting Concern, a_ local 
Nxlort company of international importance, makes 
‘til better showing, the price being higher now than 
oi the last year’s quotations. The Heidelberg 
‘ment Works, one of the leading portland cement con- 





;. 01 the Empire, shows a fairly satisfactory record 
* ‘cw of the prostration of nearly all branches of the 
uilding trades : 
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country s industrial and financial life than those already 
touched. Its table follows below :- 
MeyNicu 
: Per Last on 
Company or Value Rate of oa Closing Highest Lowest Price | 
Security f Stock Interest Prin Price Price Price Mar. 21, | 
or or Divi- y ] 

Bina — " 1907. 1907 1907 1907. 1908. 
| Munich Municigal 200 o 4 102°50 99°50 102°80 98°50 93°20 
1 Loan of 1%6 .. aed 
| IDArKS 
| Bavarian Hypo- 1,000 13 283 27 285°75 2735 278°50 
| theken undWech- marks 

selbank, Stock 

Fisenwerk Maximi- 1,000 25°083 560 455 575 455 470 
lianshutte, Stock. marks 

LowenbriuBrewery 1,200 20 48050 365 40850 365 376 
Co., Stock ax marks 

Heilmannsche Im- 3,000 nil 158 12825 158 128°25 | 125 
mobilien - Gesell- marks 
schaft, Stock os 

Miinchener Riick- 1,600 20 2,455 1,980 2,188 1,900 1,940 
versicherungs- marks marks marks marks! marks marks 


Che Munich Exchange is much smaller than those of 
Hamburg and Frankfort. 
firms. the favourites, however, aftords a 
glimpse of the movement in other departments of the 


being attended bv only o8 
list oO! its , 


Gesellschaft,St'ck 


The second security in the above list represents one 
of the very largest mortgage banks of the Empire, hav- 
ing branches in Berlin and a number of other centres. 
The field of activity for this class of institutions is lend- 
ing on improved urban property. The price of this 
bank’s stock shows remarkable steadiness in the face 
of the reduced building activity in all German cities. 
The Maximilian Iron works, the only iron company in 
our tables, reflects, with a span of 120 per cent. between 
highest and lowest, the change that came over the iron 
trade in the course of the vear ; and its recovery of 15 
points since the end of 1907 shows a tendency that is 
now quite marked on the other German exchanges, 
namely, to regard present prices of irons as rather too 
low, despite the unsatisfactory position of the iron 
trade. The brewery company, too, registered a big 
drop last vear, but has recovered a part of the lost 
ground. The Heilmann real-estate concern certainly 
makes a satisfactory showing for a company that had 
to pass its dividend; and the re-insurance company 
shows a fair degree of steadiness. 

The final table is that of Mannheim, one of the 
smaller exchanges of the country :— 


MANNHEIM. 





Par Last 0 
Company or Value ‘Rate of — Closing Highest Lowest’ Price 
Security. of Stock Interest Pric , | Price | Price Price Mar. 21, 
or or Divi- jg97, | 1907. 1907. 1907. 1908 
Bond. dend. 
Mannheim Muniei-|V arious Re 95°40 90 95.40 90 90 
ee ares 
° 37 3% 33... 
Rheinische Credit- rt 7 142 137.30 142 137 wanes 
bank, Stock...... ed ae 
marks 
Bayerische 1,000 8 1264— 120—121) 127.5¢ 120 1265 
Rierbrauerei marks 128 
(Schwartz), Stock 
Pfaiz Presshefen 1,000 10 1394— | i680 151 135 159 
und Spritfabrik, marks 1404 
ae a3 
Mannheimer Ver- 1,000 124 515 43—445 515 440 445 
sicherungs- marks marks 
Geselischaft, Stk. . s 
‘** Francona” Rick 1,009* 10 385 575 582.50 385 590—600 
und Mitversiche- marks marks | marks marks marks marks 


rungs Gesell- 
schaft, Stock 


* 25 per cent. paid up 

This list, composed entirely of the local favourites 
of an active, rapidly developing trading and manutac- 
turing town, makes a very satisfactory appearance. 
The drop of 5.40 in the municipal loan, and that of 75 
in the Mannheim Insurance Company, are the only two 
distinctly unsatisfactory entries in it. 

The conclusion to be drawn from the five 
given above is that they do not indicate that Germany 
has been very severely hit after all by the present de- 
pression. They do not appear to me to warrant the 
pessimistic views and utterances on Germany's present 
financial position that are sometimes met with in the 


tables 


foreign Press. 
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THE AMERICAN RAILROAD POSITION. 


Tue Pennsylvania’s issue of last week was a great 
sucoess on both sides of the Atlantic; in London 
and in New York it was over subscribed ten or 
fifteen times, and the American market has in conse- 
quence been the strongest section of the Stock Exchange 
for the greater part of the week. It would indeed 
be extraordinary if the Pennsylvania, with its high 
credit and its popularity among’ English _ in- 
vestors, could not float a 4 per cent. loan at 96 
per cent.; the issue is remarkably attractive, and 
those applicants who have bonds allotted to 
them may congratulate themselves on an un- 
usually good investment. But apart from the in- 
trinsic merits of the security, the incident is an impor- 
tant one, and at the present time, when the rate of divi- 
dend on Pennsylvania common stock is _ being 
eagerly discussed, this addition to the company’s 
bonded liability deserves close consideration. The total 
value of the bonds issued is 48,000,000, and at 4 per 
cent. this involves an annual charge of £320,000, which 
is equivalent to rather more than one-half per cent. on 
the common stock, and rather less than three-quarters 
of the balance remaining last year, after all the divi- 
dend payments, betterment charges, &c., had been met 
out of revenue. The full burden of this £320,000 will 
not, of course, fall upon this year’s receipts ; the final 
instalment is not due till October, and for the next five 
months the company will be paying interest only on the 
instalments as they fall due. The extra charge involved 
by the issue on the accounts for the current twelve 
months will be about £/150,o00o—roughly } per cent. on 
the common stock. Under normal conditions this addi- 
tion to the fixed charges would be almost negligible, 
and it would scarcely be necessary to take it into ac- 
count in estimating the position of the common stock- 
holders ; but these are times when the grasshopper be- 
comes a burden, and the directors of the line, when they 
meet to-day (Friday) to decide on the rate of dividend, 
can hardly leave out of consideration the interest for 
which they are liable on the new bonds. There 
are already many arguments in favour of a 
reduction of the dividend—a decline in gross and in 
net receipts, the general trade depression, and more 
especially the gloomy outlook for the steel trade, which 
is the Pennsylvania’s best customer ; and these argu- 
ments will not be weakened by the fact that the annual 
fixed charges have been increased by £320,000. 

The traffic figures of the American railroads, which 
have fallen steadily since the end of last year, do not 
as yet show any signs of recovery, and the lines 
operated by the Pennsylvania are suffering as much as 
any others. The last period for which the receipts are 
available is the month of February, so that we can, 
only make a comparison over two months out of the 
twelve. But these two months are sufficiently strik- 
ing. In January the lines east of Pittsburg 
and Erie showed a falling off in gross re- 
ceipts of £404,800, or 16.1 per cent., and the lines 
west of Pittsburg and Erie a falling off of £330,500 ; 
total, £735,300. In February the decline east of Pitts- 
burg was £.327,500, or 14.3 per cent., and west of 
Pittsburg £259,300; total, £586,800. Thus in the 
first two months of the year there was a decline in the 
earnings of all the lines directly operated by the Penn- 
sylvania of £1,322,100. As the gross receipts for the 
whole of last year amounted to under £ 33,000,000, it 
will be seen that the loss is a very serious one. Nor is 
there much hope that the managers of the line will be 
able to make economies in working expenditure to 
counterbalance this decline in receipts, for the net re- 
venue from the working of the lines in January was 
less by £249,700. In other words, half the sur- 
plus balance for the year 1907 (£470,000) was 
wiped out in the first month of 1908. It would, 
of course, be unfair to argue from the results in 
January to the results over the twelve months, for 
with the harvest there may come a great revival 


| 
| 


a 
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on H 
in American industry. The dividend is bei; 
while we write, and in view of the figures that - 
before us it is not easy to see how a reduction in _ ! 
distribution on the common stock can Wisely ret 
avoided. The steel trade, as we show elsey here. ic } 
unsually slack ; on the one hand the manufacturers. z | 
fuse to lower prices, and so demand is stifled . oni a | 
the other hand the workmen refuse to allow a reduction ] 
of wages, and so expenses remain high. Until the teas | 
and steel trades revive, the decline in the Pennsy}: : 
traffics cannot be checked, and unless the | 
foresee a speedy commercial recovery, we 
it likely that they will maintain the 7 pe 
dend. 
Turning from the traffic receipts of the Pennsylvania | 
to the position of American railroads in general, we find | 
the same story repeated in almost every line. Figures || 
compiled by the New York Commercial and Financial 
Chronicle show that during the first three months of | 
the year there was a continuous decline in the aggre. 
gate gross receipts, and that instead of improving as 
the quarter advanced, revenue compared with the 
corresponding period of 1907 grew worse and worse, 


The gross receipts of 55 railroads for the three months 
are as follows :— 
Decrease. Decrease. 


1907. 1908. 
$ % 


$ $ 
January .... 56,959,863 .. 51,983,470 .. 4,976,393 .. 87 
February .. 53,289,074 .. 47,582,490 .. 5,706,584 .. 10-7 
March...... 63,700,200 .. 54,549,532 .. 9,150,668 .. 143 


173,949,137 .. 154,115,492 .. 19,833,645 .. 114 


1g decided || 


Vania’s 


directors | 
do not think || 
r cent. divi. | 


Thus, in spite of a considerable addition to the | 
mileage (the 55 companies were working 83,468 miles 
in March this year, against 82,332 in March, 1907), | 
there was a falling off in gross earnings of $19,833,645, || 
or £.3,966,729, equal to 11.4 per cent. over the three |! 
months. The decline, which was at the rate of 8.7 per | 
cent. in January, had risen to 14.3 per cent. in March, | 
but the comparative results for January and February 
look rather better than they really were, and it would 
not be fair to assume that March was more 
disastrous than the preceding months. February 
contained an extra day this year, while the 
January figures of a year ago were spoilt in the) 
Northern States by unusually severe weather, which | 
hindered traffic, and helped to swell the figures of the | 
two following months. When every allowance, how- | 
ever, has been made, a decline of 11.4 per cent. for || 
the quarter on a mileage that has increased by over one | 
per cent. is an unpleasant phenomenon, and it is all 
the more serious because working expenses are falling 
at a much slower rate than the gross receipts. The} 
New York Chronicle has recently shown that in| 
January 103 lines, working 1,416 more miles than in || 
January, 1907, made $20,025,000 less in gross receipts, | 
expended only $8,529,000 less in working, and had a | 
decline in net revenue of $11,496,000, or 29.9 per | 
cent. ; and that in February the net decrease amounted || 
to $8,764,000, or 25.1 per cent. 

| 
| 








It is well that these figures of traffic and expenditure | 
in the United States should be grasped and remembered 
in this country, because we may expect shortly issues) 
of bonds from a number of American railroads tempted) 
into the market by the success of the Pennsylvania. The 
Union Pacific is arranging a loan of $50,000,000 (but, 
we do not learn that it will receive the influential 
support with which it has been credited), and the New 
York Central has obtained authority from the Public! 
Service Commission to issue $20,000,000 of bonds. 
Other schemes are in the air, and it may be taken) 
as certain that every American railroad which tries | 
to raise funds on a large scale will apply to the | 
English investor. The security of prior lien bonds 
issued by the leading American lines is, of course, 4 
good as any investor can desire, but falling trafhics || 
and rising debts go ill together, and in the present com | 
dition of the London market it would be necessary '} 
offer very attractive terms if a number of loans are | 
be floated successfully. Holders of common stocks, | 
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whose dividends are already endangered by the heavy | trouble has actually occurred. The Court is empowered 


falling off in gross and net receipts, will not welcome 
large additions to the fixed charges, and until the com- 


convincing signs of improvement than any we have yet 





| the market with demands for fresh capital. 


| very fastidious mood, and although he will occasionally 


| mercial position in the United States shows some more | 


seen, it will not be advisable for railways to flood | 
Recent | 
| events have proved that the English investor is in a | handling there is only a one-man jurisdiction. The first 
' | judge set apart for the work tired of the position and 
find money for a first-class issue, he is turning up his | was relieved, and a second, who as a politician always 
nose at securities that would usually attract him. The | 


London County loan and the Pennsylvania bonds are | 


really the only unqualified successes of the last two 


success. 








| LABOUR LEGISLATION IN AUSTRALIA. 
(FROM OUR MELBOURNE CORRESPONDENT.) 


THERE is a strong probability that just when Australia 
is entering upon a cycle of low prices, even if not of 
lessened production, the labour demands will end in a 
widespread disturbance, similar to that which in 18g0 
marked the temporary decline in Australian fortunes. 
In that year the coastal seamen, wharf labourers, coal 
heavers, gas stokers, shearers, and others ‘* went out 
on strike,’’ but notwithstanding the violence they dis- 
played, they were defeated disastrously. No 
causes existed for the great revolt, which was partly a 
protest against the gradual termination of an extrava- 
gant condition of affairs, resulting from enormous bor- 
rowings from England. This crushing defeat of labour 
assured peace, or, at least, a truce, for ten years. Dur- 
ing that period (and since) the labour leaders endea- 
voured to regain by electioneering tactics the influence 
that they had lost by the violence of their counsels. In 
this attempt they have partially succeeded, and under 
the plea of seeking industrial peace have secured the 
adoption of measures by which they hope to gain the 
control of all industry. That there were grievances 
to be adjusted may be conceded, and much _ of 
the labour legislation has been assented to by 
the general public out of sympathy. A portion 
of the legislation, moreover, could hardly be 
objected to if applied fairly. But the irremediable 
defect of Australian labour legislation is that the 
loyalty of one of the two parties whom it is sought to 
bring into harmony cannot be relied upon. Some of the 
measures provide for the compulsory observance of 
awards, but when large bodies of employees are in 
question, compulsion against their will is practically 
impossible. You can send a few recalcitrants to gaol 
(although why a man should be treated as a criminal 
because he objects to a scale of hours and wages pre- 
scribed by a court of law is difficult to say, if the doc- 
trine of personal liberty is still to be upheld), but it is 
quite a different matter to incarcerate hundreds or thou- 
sands at a time. Then, under such an Arbitration 
Court as that established in New South Wales, griev- 
ances and demands from bodies of employees are so 
numerous that they cannot be heard for a long time. 
As a labour leader very justly put it the other day, ‘‘ If 
the employer had to wait as long as the men did for 
his cases to come before the Arbitration Court, he 
would probably be too old to give evidence.’’ But not 
only are original demands to be dealt with, the Court 
is also prepared to revise former decisions. 

The situation has been further complicated by Com- 
monwealth legislation being superimposed upon the 
legislation of the six States. It was never intended by 
the advocates of federation and the framers of the Con- 
stitution that Commonwealth industrial legislation 
should provide for anything further than the solution 
of troubles which might spread from one State to 
ce But in this, as in other matters, the High 
ae has been made a Court of first instance, to de- 

‘r judgments and awards on mere claims before 


valid | 





| alms, was appointed. 
months, and it is doubtful whether the new issues | 


= secretary of their union (Mr Hughes, M.H.R., 
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to act thus by a special Statute, and by provisions in 
the Customs law quite extraneous to the ordinary 
objects of such laws. Then, instead of the cases w hich 
arise coming before the five judges of the High Court, 
one judge is delegated to deal with them, and thus on 
matters which require breadth of view and delicate 


eagerly identified himself with the labour party, and it 
might be said out-Heroded Herod in advocacy of their 


which reference has previously been made, is about to 
be appealed against, on the ground that the law under 


which he gave his decision is unconstitutional. The de- 


cision affirmed the extraordinary principle that inas- | 


much as no man in the judge’s opinion can live properly 
on less than 7s per day, that rate must be paid for un- 
skilled labour. The judge did not go on to say whether 
this wage had to be paid when there was no work avail- 
able. Possibly, however, he might repair the omission 
by ordering the Government to pay it. 

The centres of the present disturbance are Sydney 
and Newcastle. In Sydney the employees in the timber 
trade have struck, and one paper reports that ‘‘ all 
hope of arbitration, legal or private—if it ever existed 
—has vanished, and both sides are holding sternly 
aloof.”” The strike is naturally embarrass- 
ing trades which depend upon the timber yards for 
material for cases, boxes, crates, &c. The strikers are 
reported to have ‘‘ the active sympathy of the majority 
of unions connected with the Trades Hall.’’ [Since 
this remark was made a compromise has been effected, 
but it does not appear to give complete satisfaction. ] 
The wharf labourers are spoiling for a fight, and the 





one of the Commonwealth delegates to the Navigation 
Conference held in London last year) ascribes the 
trouble partly to the award of the Arbitration Court, 
which permits employers to employ men not in the 
union. He wants the Arbitration Court at once to alter 
the award, and, in fact, to adopt the demands of the 
union as its terms. 
must precipitate a general strike, and hold all Australia 
up, paralyse trade, lay all shipping idle.’’ The attitude 
of the seamen is ambiguous. They do not like to come 
into contact with non-union wharf labourers, holding 
them in less respect even than human beings, whose 
skins are, unfortunately, brown, yellow, or black. But 
they do not want to strike until the Navigation Bill is 
passed, and then they will prefer a demand for a share 
of the anticipated additional earnings. A few impulsive 
spirits may, however, throw the seamen into the arms 
of the wharf labourers should they strike. As regards 
the situation at Newcastle, it is simply deplorable. It 
was thought that the decision of the mine owners to 
refer certain matters in dispute to a special Arbitration 
Court augured a permanent settlement. But during the 
last six weeks first one, then another, and again 
another mine has been hung up by a strike of wheelers 
or others. It would, perhaps, be unfair to say that the 
miners themselves encourage the action of the over- 
ground employees, but they appear, at any rate, to be 
powerless to avert it. The fact is the officials of the 
mining federation do not and possibly cannot maintain 
an effective control over their members. The proprie- 


tors are naturally becoming incensed, and may deter- | 
Even | 
and 


mine to withdraw from the Arbitration Court. 

the judge appears to be sick of the case; 
unless his award, if the case should be carried to a 
conclusion, coincides with the demands of the men, it 
is expected that it will not be long obeyed. In the 
mining industry (other than coal) there were sporadic 
outbursts of dissatisfaction a short time ago, but the 
fall in prices and the consequent discouragement to 
exploration and development have evidently had a 
pacifying effect. In the minor industries dissatisfac- 
| tion is kept in check by symptoms of a dull time. The 


His handling of the case against | 


( ' _all the agricultural implement makers of Australia, to 
from American railroads will meet with the same | 


Otherwise, he concludes, ‘‘ We | 
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cry of the unemployed is already beginning to be bend, | 
although the summer is not yet over. 

What will be the end of the present industrial un- 
rest is difficult to foresee. No doubt much of the legis- 
lation is well intended, and some of it was made neces- 
sary by the conduct of some of the employers. But 
it has excited hopes that cannot be fulfilled, for 
economic reasons. To raise a wage rate is, it is being 
discovered, not the same thing as to increase the year’s 
earnings. Then, if it is claimed that Protection in- 
creases the volume of employment, it also, on the one 
hand, attracts workers from the primary producing in- 


terests, and on the other hand raises the cost of articles | 


other than local food products. 





WELSH COLLIERY PROFITS IN 1907. 
(FROM A CORRESPONDENT. ) 


As a supplement to the article in a recent number of the 
Economist dealing with industrial profits in 1907, it 
may serve a useful purpose to state in detail the year’s 


working results of a number of the leading colliery | company has been working at a profit, but it still h 
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Y . S4. he mate D vi. 
Company. Capital. Profits. Profit  Gené, 
Per Ton 
£ . ue a ae 
Burnyeat, Brown ............ 240,000 89,580 2 } 30 
I Pr 4,535,500 470511 4 2 5 
IRS os cesuzidicks cibdaeset .+«| 240,000 37.467 010; 9 
DONONORRS «a u.5 oxi sackensey 85,000 23,657 1 9g 15 
eed cieleceal weee+| 150,000 15801 10 19 
Windsor peusepeensepaceuaees 350,000 Nil Nil Nil 
When the accounts of these six companies are pyb. || 
lished in August next, it will probably be found ‘Get 
| they will report more satisfactory results even than || 
| those companies named in the first of the two tables, } 
but it will be seen that the profits and diy; idends || 


| the companies paid this rate, whilst four declared 1 


companies in the South Wales coalfield. The boom | 


years of 1900 and 1901 yielded many of these companies 
better results, but that boom was one of the conse- 
quences of the South African War, and it is quite safe 


to say that in no vear of normal conditions have the 


Welsh collieries enjoyed a greater prosperity than they 
did in 1907, and that in no other vear have the collieries 
shared more equally in the benefits resulting from a 
rise in prices. They were enabled not only to 
pay increased dividends, but also to spend out 
of the year’s revenue large sums of money on 
works of a permanent character, to set aside con- 
siderable amounts for the redemption of debentures 
and the augmentation of reserve funds, and in addition 
to all this to increase, with one or two exceptions, their 
balances forward. At what cost to the other industries 
were these results obtained it is not for the colliery pro- 
prietor to inquire, but the remark might be made that 
they were secured under ordinary competitive condi- 
tions, and that there was not at any period of the year 


anything in the nature of combined action among | 


colliery proprietors to force up prices artificially. Not- 
withstanding record outputs, encouraged by advancing 
wages, the demand kept in excess of the supply from 
the beginning of the year till well into the autumn, and 
it was through this, and through no other cause, that 
the collieries were able to do so well as they did. The 
following table shows the subscribed capital, —— 
approximate profit per ton, and ordinary dividends of a 
number of companies whose financial years end in 
December, and whose reports have been published : 


Approxi- 
Company. Capital.' Profits. aan ro 
per ton 
£ £ s d 6 
DR cibes wan ene re ee», 490,000 53,484 2 4 10 
Atlantic, Merthyr ............ 103,500 13,019 011 10 
BUMOMEVON. .cccccccccccccccss| Seen 62992) 1 ‘9 10 
Bwlifa and Merthyr Dare...... / 130,000 .. - 75° 
DR <2 20. ccenceeneenas -.-| 595,000 150,219' 3 0 10 
TEE <enutenecesecess cobs 625,000! 229,698; 2 8 10 
Duffryn, Rhondda ......... -»- 160,795 19,895) 1 6 10 
I i anadesodneibewee 418,270, 94,814) 2 24 nil 
NO RE a -. 300,000; 81,815) 1 7:3 15 
Lockets, Merthyr ............ 150,000; 49,517, 2 2 30 
Newport, Abercarn....... -++++/ 225,000) 36,182) 1 6 10 
PEE cacsccacsancoccees --+- 650,000 135,853) 2 t? 15 
Powell, Duffryn........... .». 985,000; 453,756} 2 10 20 
Partridge, Jones............0- 337,200, 176,957) 4 5 30 
United National...........-.. 331,780} 97,032; 2 5 25 


5 Interim dividend. 


The following table gives similar information con- 
cerning colliery companies whose financial vears ended 
in June, 1907 :— 








Aree 32.000 .. 


for the vear ending June, 1907, do not suffer 
comparison with those for the whole of igo7. |] 
Windsor and Glamorgan comps inies are excly ded. the 
minimum ordinary dividend is 10 per cent. Nine of 


5 per 
cent., One 20 per cent., One 25 per cent., and three 
30 per cent. Since the beginning of 1907 the Windsor 


as 
a debit balance of £:: 36,568 to clear off before any re. 
turn can be made to the ordinary shareholders. Under 
its new management, however, the Glamorgan com. 


pany is entering on a new era. When the 
Board obtained control a few months ago, they 


herited a 12 years’ arrears on a 7 per cent. preference 


share capital of £.224,900. Their first act was to clear | 


Cambrian || 
ins |} 


nue h in 1} 
t the || 


| 


| 
st) 


off 44 vears of these arrears, which, with the || 
14 years paid for the first half of the vear, || 


absorbed £94,457, and they have at present a scheme | 


leaving them only 14 years’ arrears. For this 
purpose they hold surplus assets valued at £203,000. 
So that though it has paid no ordinary dividend this 
company, like the others, has done remark: ibly well. 


| 
in hand by which they hope in the course of the next | 
few months to clear off another six vears’ arrears, | 


| 
| 


The following table c ompares the profits and dividends | 


of half-a- dozen of the Admir: ulty best steam coal com- 
panies in 1906 and 1907 :— 





— Profits. —-Dividends.~ 
1906. 1907. 1906. 1907. || 
Company. £ £ % 
CRISTEA .ccccccces Gemee ».. BLOG .. >. 2. e 
MD ac ave cece 153,226 .. 2314867 .. 10 .. 
ee 12,000 .. looses .. 1. B&B 
Pe eee ioc Bee «os Ee os Ol US 


Great Western .... 56064 .. 81815 .. 10 .. 1 
Powell, Duffryn.... 206,786 .. 453,756 .. [ww = 
United National.... 41,5 »5§ ene. BM. B 


The collieries mentioned in these tables produce |) 


nearly half the total output of the South Wales coal 


| field, and on a total subscribed capital of about 13 mile | 





| 
1 


| 


lions, they last year earned over 24 millions, equivalent |; 


| to a dividend of between 17 and 18 percent. The ac tual || 


amount distributed between the ordinary and preference || 


shareholders, however, did not much exceed a million 


pounds. How the profits were allocated is set forth in| 


the following table : 


TaBLE SHOWING DrstrisuTion of 1907 Prorits 
Dividends, Deben- Reserve, 


Ord. and ture In- New Balance 
Pref. terest, &c. Works, &c “—— 
Company. £ £ £ 
PN, Nicue ene wc ans 33,440 .. .. we «217,184 .. 2,860 | 
Atlantic, Merthyr .... 5,800 .. 2,225 .. a 


Burnyeat, Brown...... 39,600 .. 3,000... 40,000... 6,980 
8.775 .. 101,383 .. 7,461 
D. Davis and Sons.... 51,000 .. 15,831 .. 152,762 .. 10,105 
Dufiryn, Rhondda .... 10,574... 4,911... 1,500... 2,910 


| Glamorgan ....... eos 94,457 .. 2,250.. chen. di 1,895 
Great Western........ 45,000 .. es = we ~=—(,000 1.8) 
Guest, Keen...cccccee 230,750 .. 70,319 .. 150,000 .. 19.4 : 
P< ssecvsuehakes 15,600 .. 3,000 .. 18,665 .. 301 | 
International ....... = ee we ef 5,000 .. . 
Lockett's, Merthyr.... 24,000 .. ‘a 18,000 .. oo 
PR pice xcees a  _ ca ven oo ee 126 || 
Newport, Abercarn.... 22,500 .. os “oo See ee 147 | 
North's ....... re 42,000 .. 1,28! 


Powell, Dufiryn ...... 134,946 .- 24.413 .. - 289, 462 .. .. 5,539 | 


United National ...... 82,945 .. ae 


Norr.—The balances brought in from 1906 are disre 
this table. 
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| per cent. 


earnings for thé whole year, on the assumption that 
| the present stagnation continues, would be only | 
| $73,018,800, Interest charges, sinking funds, and 
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lhe sums -- the third column include those set aside 
fae improve! for depreciation, for redemption of 
debenture s, as well as those placed to the reserve funds, 
hen thev are set out in detail they show that 
o was absorbed in depreciation, £159,000 in 
redemption of debentures, £217,000 in improvements, 
and £466,000 by reserve funds. 


nents, 


ind VV 
£123, 





STATES IRON AND STEEL. 


States Steel 
bad 


UNITED 
report of the United 


ration was expected to be a one, and 


'the market in consequence has not been upset 
iby the heavy falling off in business shown 
'by the published figures. The net profits for the 
‘three months amount to $18,229,000, against 


decline of $20,893,492 OF 53.4 per cent. 
and extent of this fall may be understood if we assume 
that the profits for the whole year will decline in the 
same proportion, and that at the end of next Decem- 


| ber the Corporation will have to record a decline of 


3.4 per cent. in its net earnings for the twelve months. 
The net profits tor 1907 totalled $160,984,500 ; 53. 
of this would be $85,965,700, so that the 

JI JI 


depreciation, if allowed for at the same rate as in 


| be a balance left over of less than $ $19,000,000. We do 
| not suggest that this is the probable result, for we 


| 


| the decline 


| the erisis ol 
|| to better things, 
| less than half what it was 


| there is no 
| continues at 


were 


| Ing of its new plants at Gary Ind. 


| 30 per cent. we 


'| believe that a recovery may be expected before the end 


of the year, but the calculation serves to illustrate 


last autumn. 


And, unfortunately, the 
‘statistical position ”’ 


for the moment does not point 
3,705,000 tons, 
March, 1907 


against 8,043,858 at the 
; in other words, 


end of 
the business on hand is 
at this time last year, and 
) prospect of an improvement while buying 

its present rate. The general belief in 


American trade circles appears to be that for a month | 


or two the position will not change for the better, but 


| that profits should subsequently increase. 
It has been common knowledge for several months | 


that the of the 


One 


trades 
work. 


iron and steel 
unusually short of 


United States 
trade report 


|| after another has told the same story of poor demand, | 


over-competition and inactive furnaces, 
Corporation is said to be 


and the Steel 
delaying the open- 

The details of out- 
put given in the various reports have shown consider- 
le discrepancies, some declaring that 50 per cent. of 
he country’s furnaces, and others that not more than 
‘re at work. It is stated, too, that even 


| where th 


| m;< 1int; i] ined the 


the production of iron is comparatively well 
demand is irregular and intermittent, 


and that the work in hand at present is largely the re- 
sult of old contracts which will scon run off. 


 Pevrngidties 
|| Kinds during the 
| per cent. 


j Wits: 
}} OUTpUt 


, In¢ the 


of steel 


The truth 
be that the output of iron and steel of all 
last month has been about 4o 
of the capacity of the furnaces, but that the 
ol heavy steel has been restricted to about 30 
percent. Manufacturers of the lighter products, such 
, tin plates, &c., are always busy at this time of 
we year, and the falling off in the demand for these 
commodities has not been as serious as the decline 
“branches of the trade. It is in the manufacture 
plates and steel rails that the corporation and 


seems to 


aS Wire 


the 


> ind < 
the independent makers have suffered most severely, 
a iC IS to a recovery in this section that they must 
“OX lor a permanent improvement. Naturally, there- 


fore, they 


are watching with very close interest the 
on rot . 
he. ations of the railroads—the largest purchasers of 
a? steel—and awaiting with anxiety the result of 
he , 


ioans now being raised in New York and this 
_intty. Steel depends closely on the welfare of 
Ways, and is affected more than most trades 
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| all speculation on the future must be 
$39,122,492 for the corresponding period of 1907, a | 


The meaning | 


| a trust is formed prices are less elastic, 


| the iron and steel business is, 


| active in preventing a ‘* cut.’ 
| 1907, would absorb $56,146,000, and there would thus | 


which has come over the steel trade since 


as the unfulfilled orders are only for | 
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which prevents borrowing 

work. The New York 
given a considerable order for steel 
and there can be no doubt that if publi 


by a monetary stringency 
constructive railroad 
Central has already 
rails, ; 


and 


cone 


fidence in American lines is restored, and forthco ming 
, : 

bond issues are suct wail the steel manufacturers of 
a 
Pittsburg will be among the first to benefit. But it 


must be remembered, also, that che ‘ap money and good 
business are not intere hange able terms. The steel profits | 
of the next six months may be increased by the borrow- 
ing operations of the railroads, but what the trade 
needs above all is a general commercial recovery, and 
that will not be produced merely by ease money 
market. The really 
and patil we know. 


in the 
important factor is the 
whether that is to be 


harvest, 
good or bad 
more or less \ ain. 


rhe present depression of the trade has provided a 


curious illustration of the working of the ‘* combine 
| system in the struggle waged round the price | 
of the metals. The purpose of a trust is to 


control the market and arrange prices, and wherever | 

and respond 
less easily to the fluctuations of demand than in a trade 
where competition is unrestricted. In the United States 
of course, 
the Corporation, but there are associations of 
iron producers which regulate the price, and the 
Eastern and Southern Associations have recently been | 
Only a fortnight ago a | 
meeting of iron masters was held in New York, 


dominated by 


also 


under | 


| the chairmanship of the president of the Steel Trust, 
| and it was reported to be 


the unanimous opinion of | 
those present that prices should not be disturbed. So | 
we get this strange situation, that although supply has 
far outrun dem: nd, and although furnaces throughout 
the country are idle, quotations remain at the old 
figure, and the consumer is paying as much for his 
commodities now as he paid while commerce was still 
active. The reason given by the Steel Corporation and 
the iron combines for maintaining prices in this way 
is that jobbers who have on hand large stocks, —— at 
the old quotations, would suffer heavily by a reducti: 
and manufacturers would be flooded with demands for | 
readjustment of contracts. There is no hope, t 
clare, of tempting buyers by lowering prices, for most 
of the railroads at present will not buy on any terms, 
and no cutting of prices will draw them into the market. 
This attitude, whether wise or not, has undoubtedly | 
driven business away from the ‘‘ combined ’’ to the 
‘* independent ’’ makers, and the busiest furnaces have 
been those which stand outside the organisations. They 
have been selling pig-iron half 
per ton below the regulation prices, and they have con- || 
sequently secured a deal of work that their | 
‘combined ”’ rivals could not touch. This state of 
affairs has produced an animated discussion among the 
iron masters of the Eastern States, and strong interests 
have expressed themselves in favour of reducing pr es 
and so cultivating demand ; and at the meetings held 
to discuss the advisability of reduction accusations have 
been advanced that even makers inside the com- 
bine are cutting rates for their own advantage. But || 
these statements, whatever truth they may contain, are 
strenuously denied, and it is clear that illicit lowering 
of prices is not so gener< il as to force the hands of the 
controllers, and bring them willy-nilly to cut down 
their quotations. 

A Pittsburg corresponde nt of the Tron Age gave 
recently the following interesting account of the 
market, from which it will be seen that the 
a remarkably difficult position :— 


they de- | 


good 


trade 1s in 


A large number of the sales agents of the Carnegie Steel Com- 
pany were in Pittsburg last we ek for one of the nferences | 
held by them every three or four months. They reported that | 
prospects for a revival in business in the West and N rth-West 
are bright, but in Eastern territory conditions are not so tavour- 
able, and the ontiook is not encouraging. Speaking from a 
seeletiy local s tandpoint, it may be said th at iti ns are not 
as good as they were two or three months ago. The railroads 
are not buying, and large founders and other concerns t make 


have cleaned up what work they had on 
came, and are now practically bare of 
; 


railroad equipment 
hand when the slump < 
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ee 


brought within the range of payability which could not 
be worked on the former scale of expenditure, and the 


orders. It is hoped that after the Presidential nominations are 
out of the way, and with good crops assured, some revival may 
be seen in general business, but any marked improvement 1s 
not likely to take place for the next three or four months at 
least. Reports that one or two of the steel companies were 
shading prices on sheet and tin bars have been absolutely 
denied. 

It certainly does not appear that the method of regulat- 
ing prices is a great success in times of depression, and 
it is dificult not to agree with the American critics that 
the combines are trying to override economic laws, and 
instead of supporting the market are really stifling 
business. 





WESTRALIAN GOLD MINING. 


| 
| THE issue of the annual reports of four principal West 
Australian gold mining companies at this period affords 
material for a review of the position of the industry 
in that important field. The mines are no longer able 
to treat the rich ores dealt with in the earlier years of 
their existence, their experience, which is common to 
nearly all goldfields, being that the ore grows poorer 
in depth, and much more work has to be done in order 
to obtain the same result. In the case of the West- 
ralian mines, the gradual deterioration in the grade of 





the ore has been largely met by improvements in | 


methods of extraction, and a ton of ore can now be 
treated at less than half the cost of a few years ago. 


The benefit derived from such a reduction in working | 


costs is twofold, since not only is a greater profit ob- 
tained from ore of a given grade, but large masses are 


life of a mine possessing large quantities of low-grade 
ore may thus be almost indefinitely prolonged. The 
remarkable way in which working costs have been re- 


duced was referred to with pride by Sir John Purcell, | 


who presided at the meeting of the Golden Horseshoe 
Estates, on Wednesday last. He compared the cost 
per ton in 1907 with that of five years before. ‘* Tak- 
ing the year 1902,’’ he said, ‘‘ our working expenses, 
including development, then stood at £2 15s 10d per 
ton. For 1907 they figure out at £1 3s od per ton, or 
a fall of £1 12s 1d over five years.”’ 

In spite of the reduction in the grade of ore, there- 
fore, two of the mines, by treating larger quantities of 


ore at a reduced cost, have obtained fairly uniform re- | 


sults, the other two, however, paying reduced sums to 

their shareholders, as compared with previous years. 

In the following statement we show the results obtained 

by the companies in each of the past four years :— 
WESTRALIAN MintInG Resvucts. 


Great | 
Golden pouider| 


Horse- Ivanhoe. | 


Perse- 
nen. erse 


verence. 

















Tons. Tons. Tons. 

181,191 135,638 184,362 
223,035 165,465 196.569 
243,026 169,194 208,304 
247020 199,958 231,050 


Quartz milled— 


eee eee eee eee eee oe 


Tons. 
108,808 
121,443 
136,282 
156,034 








*Fine gold obtained— Ounces. Ounces. Ounces.’ Ounces. 
BEOe. covccescoseesosecs 185,862 135,559 126,249 62,612 
1905 .ccccccccscceveeee; 160,152 104,697) 125,755 63,702 
BEEP cccecocsesesoceces | 152,478 80,649, 122,242 55,804 
MOET K6cdectoevescsesas | 147,680 80,927 123,015 55,974 

Value of bullion— _ £ £ £ 
ISOS .ncccccce eeeeeess.| 659,515 578,792 538,801 266,613 
EEE ¢ecseesesces eeeeee| 618,394 449,164, 537,652, 270,617 
1906... eeeeeseeeeee | 607,384 343,605 523,825) 237,330 
BOUT sccvcccccesoscecs | 627,612, 344,131 525,946) 237,956 

Amount paid in  divi-) 

dends— 
ISDE .nccccces +++- | 270,000, 210,000! 240,000 97,500 
1905 ...ceseee seeeeess-| 270,000 139,973 240,000 97,500 
1906 .....eeeeeeeeeeees| 240,000 69,973 240,000 73,125 
1907 ...eeeeeseeeeeee++| 255,000 65,973; 240,000 65,000 

Ore reserves— | Tons. _ Tons. | Tons. Tons. 

1 puacasesceutestends 954,651, 127,299 715,120| 362,865 

1905 ....ceeeeeeeeeeeee| 931,307) 336,370 769,060} 386,113 

1906 ...ceeeeeeeeeeeees | 992,867 383,410 932,551/2yrs's'pply 

BEET cccvcccccvccsceses '1,062,332' 461,598 926,737'2yrs's' ppl 

* Including _ obtained from tailings, slimes, concentrates, 
and residues. The Golden Horseshoe makes its returns in tons 
of 2,240 lbs, the others in short tons of 2,000 Ibs. 
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| Not the least important section of this st; 


, : ite ment is 
that regarding ore reserves, since the quantity in sight 
| has a very significant bearing on the prospects of the 
'mine for the next few years. The quantit, alone 
however, must be considered in connection With the 
| grade of the ore, possible further reductions ip working 

Ss 


‘costs, labour conditions, and other considerat; 
affecting the profits of the gold mining industry, 

| The Golden Horseshoe Estates Company 1s ‘able to 
present a very good record for the year 1go7. With ap 
increase of only 4,000 tons in quantity of ore treated 

the gold return increased by 15,000 ounces, the profit 
was £20,000 more, and of this sum £15,000 was added. 
to the dividends paid to the shareholders. In spite of 
| the larger quantity treated, too, the ore reserves at 


Ons, 
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the end of the year were 60,500 tons larger than at the 4 
_ beginning, and these, the chairman stated, were esti. 


mated to contain 650,608 ounces of gold, of the valye 
of £2,763,587. The reserves, he added, are sufficien: 
to supply the 150 stamps at the present rate of extrac. 
tion for a period of four years and four months. The 
chairman announced further that the directors had pur- 
chased the adjoining Ivanhoe South Extended mine. 
and from the developments on that property they con- 
sidered that a valuable addition had been made to the | 
resources of the mine. 
The Great Boulder Perseverance has fallen away 
considerably from the position it occupied five years 
ago, when it earned £739,249, and distributed | 
£350,000 in dividends. Ona treatment of 30,800 tons | 
more than in 1906, however, it obtained practically 
the same result in 1907 as in 1906, and at the end of 
the year its ore reserves were 78,000 tons larger than at 
the beginning. The costs were reduced to 18s 2d per 
ton, or 2s 8d less than in 1906. The chairman made 
the following statement respecting the ore reserves :— 
** In 1904 the ore reserves were 142,575 tons, of the! 
value of £383,956. You will remember the dismal 
prediction uttered about that time. The mine, it was 
said, was played out and would only last a year or so. 
Since then we have extracted 534,617 tons, and the, 
ore reserves on December 31st last were 461,958 tons 
in sight and 161,597 probable. Of course, the grade) 
| of the ore is lower, but the value of the ore reserves in | 
| 1904 was £,383,956, and the value of the ore reserves | 
| now is £726,465. In 1904 there were eleven months’ | 
supply of ore, now there are three years’ supply.” | 
The Ivanhoe Company has obtained very uniform | 
| results for the last four years, but, like the others, has | 
been enabled to do it only by increasing the quantity | 
'of ore treated and reducing the working costs. Its} 
| reserves are slightly less in quantity than _twelve | 
months ago, but are sufficient to supply the mill with | 
the same quantity as was treated during 1907 for four | 
years. Inhisspeech at the meeting on Monday last the | 
chairman gave reasons for believing that, beyond the } 
reserves actually blocked out, the Ivanhoe possessed | 
reas which lengthened its probable life to an almost) 





i 


indefinite extent. if 

The Sons of Gwalia mine treated in 1907 20,000 tons |) 
of ore in excess of the quantity dealt with in 1906, and | 
obtained from it almost exactly the same quantity of | 
gold, valued at practically the same amount as in 1900, 
but paid out in dividends only £65,000, against i 
£73,125 in 1906 and £97,500 in 1905 and 1904 resper | 
tively. The manager makes no definite statement 4 
to the ore reserves, contenting himself with the asser 
tion that above the No. 14 level there is at preset! 


: ; 2 al at 
available for stoping over two years’ supply, and th 
7 other direc: \ 


a large amount of good-grade ore exists in does | 
| 


tions, which the development work done to date 


not w king into present calculations. || | 
t warrant tgking P ith mining, |} 


) some ex 


the Westralian enterprises are hampered to $ 
ive rates 


| tent by the Commonwealth Tariff, the excessive | - 
| imposed on imports of machinery and stores we 
|a very depressing effect upon the industry. — The - 
| mands of labour in Australia are also an paid 
| factor in considering the prospects of the industry; 


| Besides the usual difficulties connected 
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inseparable from the industry. This subject 
ferred to by Mr F. A. Govett at the Ivanhoe 
meeting, and his remarks afford so excellent a clue to 
the methods upon w hich the particulars we have given 


tnt 
. rar 
certa nty 


was fe 
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assumed th that the orivilege 
able manner, so that night 

unduly suffer, while the public would greatly benefit,” 
but that this expectation can ** hardly be have 
been fulfilled,’’ a tendenc y having been shown to abuse 
it by the emplo yment of co mbinations which are 
cult or impossible to pronounce. As examples are 
mentioned such strange combinations as Bujksrocty, 
and Liqr: iqkper. The objection 


* would be used in a reason- 


the telegraph Service mi not 


said to 


dith- 


Bywrgrocbx, 


—— 
~»”») 

| May 2, 1908.] 

|; snd should be taken into account in calculating the 
value of the shares. The difficulty of arriving at the 
‘ intrinsic value of a mining share is very considerable, 
nt 1s ; z oo é 
| and even when it has been arrived at on a most con- 
-pryative basis something must be allowed for the un- 
SCI aace’ 


ting individual mines should be considered that 





respe 
we a ed make no apology for reproducing them : 

Three or four years ago there was a sort of standard laid 
wa. J think by the mining commissioner of the Economist, 
oh h we all accepted then as formulating the conditi ns under 
which the mining investor could make himself reaso nat ly safe, 
I suppos with the implication that, given those cx ndition . he 
. nly be safe, but make good profits; otherwise, aly 
huy a 2 Now, understand that this standard was an enor- 
oie nce in prudence; it laid down certain rigid and diffi- 

, nditions which, previously, had hardly taken a more 
‘, 6s ite shape than loose ideas. It was to this effect that, if a 


e showed 7o per cent. of its capitalised value in blocked out 
da yield of . » per cent. or more, and the botto 

1 looked good, the price was not too high. 

give you a new standard by which to gauge your 


re and ri eturne 
7 
1€ tli 


fthe n 
I tm 


rl 
Iam going t 


ris} he 1t standard appears to be approximately met by four 
f f the Kalgoorlie mines, one of which is this. The eee is 
that the yield of the share should be at least 15 per cent. and 
that the reserves, I will not say blocked out, but ani mie 
ire, must show a profit equal to the entire capitalisation of the 
mine, 7 e the prospects of further development must still be 
good, % the investor’s eye ought to be glued to the bottom of 
the e. Even then you run some risk, for other eyes are fixed 
there t the ore may cut out, and you would be left to get 


back your capital over a long period, or it may diminish in value, 
which is the ordinary course of mining history. 

The reader may be recommended to apply Mr 
Govett’s standard not only to West Australian, but 
to any other mine in which he proposes to take an 
interest. If he does that, he will not, indeed, entirely 
eliminate the element of risk, but he may reduce it to 
such an extent as to render investments in gold-mining 
no more speculative than in almost any other field of 
industrial activity. 





Notes on Business and Finance. 


International Telegraphy.— The meeting of the Inter- 
national Telegraph Conference at Lisbon on the 4th 
inst. is a matter of some importance to international 
commerce. It is the function of such Conferences (of 
which the present is the tenth, the first having met at 
Paris in 1865) to regulate the conditions under which 
telegrams may be exchanged between different 
countries, and to a certain extent to fix the rates of 
charge—both of which are points that affect the busi- 
hess community generally. And the Conferences have 
a special interest for the numerous holders of cable 
companies’ shares, for the decisions taken not infre- 
quently affect the companies’ finances. The com- 
panies, it should be mentioned, are entitled to be repre- 
sented at such Conferences, though without the right 
of voting. One of the principal questions for discus- 
sion at the Lisbon Conference will, it appears, be that 
of code telegraphy. This-also constituted one of the 
chief topics at the last Conference, which met in 
London five years ago. It was then decided, owing 
mainly to the initiative of the British delegates, to 
allow the use in code telegrams, at the charge for one 


word, of any pronounceable combination not exceeding 
] tt . 
ten letters, whether an actual word or not, in place of 


oe 

‘he rule which had previously been in vogue, prohibit- 
¥ the use in code telegrams of any but actual words 

hot exceeding ten letters. This concession was an 


imp rtant one. It placed at the disposal of the code- 
using public a repertoire of many millions of combina- 


s in place of one of less than half a million. And 
it fac litated the construction of codes by permitting 
a nations of socalled ‘‘ roots ’’ and ‘ terminals,” 

which might be used to represent, say, various com- 


modities on the one hand, and quantities and qualities 


nm the 
re '¢ other. The Postmaster-General has recently 
State 
P ‘ted, in communications which have appeared in the 
ress 
ress, that when this concession was granted it was | 


as ie 


use of such combinati ions in telegrams ts by no means 
an arbitrary one When a combination is pron rouNnce- 
able, it can be reas with by te legraphists more rapidls 
and surely than unpronounceabl ‘ combinations, seeing 


iS 
that it can be g rasped and remembered while it is bein g 


transmitted wiateanl a separate effort of atte ntio n 


each letter, both visual and auditory " com- 


. 
1m iv¢ a 


ing into play. The Postmaster-General ‘* thinks it 
desirable that the condition as to pronounceability 


should be 
as he 


reo 0 more defined,”’ although, 
‘ business world, there is ‘* no inten- 
tion of adopting other than a wide and even generous 
interpretation, which would cover the great bulk of the 
codes at present in use.’’ Large reductions are hardly 
to be expected in connection with the forthcoming 
Conference, although, on an examination of the : 
panies’ tariffs, one still finds rates which to 
commercial men must seem disproportionats ly high, 
instance, the rate of 4s sd to China and 
4s 10d to Japan, as compared with 3s to Australia ; 
rates of from 3s 6d to 5s 6d to West Africa, as 
pared with 2s 6d to South Africa ; rates of 
78 7d to South America, as compared with rates of from 
1s 6d to the United States; and rates of from 


clearly 


assures th 


com- 


rdinary 
as, for 


com- 


rom 3s to 


Is to 


3s to 7s 5d to the West Indies other than Cuba, as 
compared with rates of 1s 8d and 1s tod to Cuba. 
Only a cable expert can say whether the amount of 


traffic and other conditions of service are such as would 
enable the companies to make reductions in these cases. 
We merely mention them as instances in which reduc- 


tions, if practicable, seem to be desirable in the in- 
terests of commerce. 
Home Railway Traffics and Disputes.—Now that the 


railway returns, it is 


results 


Easter trafhics included in the 
possible to make a fair comparison between the 
of 1908 and 1907. The table that we publish below 
shows that there has been a falling off both in passen- 
gers and in goods traffic, and that of the two the goods 


have suffered the more severely by the trade depres- 


are 


sion. 


cluded in the table have dropped from £,.11,038,341 to 


£:10,G11,212, a loss of £127,129, or 1.1 per cent. 
goods trathes have fallen from £.15,827,549 to 


the 


£:15,395,049, a loss of £.432,500, or 2.1 on r cent., 

aggre gate of passengers sand goods ae £26, 306, 261, 
, 1 

against £26 :865,890, a difference of 2.0 per cent. The 


heaviest ‘Joss i in the individual figures is in the Midland, 


but the other ‘‘ heavies ’’ have also suffered, the North- 
Western and North-Eastern losing £79,000 and 


£28,000 respectively. The Great Northern shows a 
decline of £61,600, and the Southern passenger lines 


have done badly, the Brighton losing ¢.27,200 and the 


























for | 


The passenger receipts of the fifteen lines in- | 


$e 


to the |! 


South-Eastern and Chatham £59,400. The detailed 
results are as follows :- 
Passengers. Goods, &c. Aggregate. 
Company. ‘Increase Increase Increase 
Receipts. or Receipts. or Receipts. or 
Decrease | Decrease Decrease 
English. j) . eon. 2 £ £ 
Parner ae gener 38,303 — 566 109,727\— 28,036 148,05€ — 28,602 | 
Great Central .. 314,456 — 10,395 953,356\— 27,432 1,257,812 37,826 
Great Eastern .. 798,000 — 39,000 778,000,— 6,000 1,576,000 — 45,000 
Great Northern.. 696.340 — 2,830 1,144,160;— 58,810 1,840,500 —_ 61640 
Great Western. 1,747,600 + 7,400 2,194,100/— 26,400) 3,941,700 -— | 3,000 
Lancs. & Yorks 663,080 — 8,519) 1,123,2798\— 33,827) 1,786,378— 42,546 
London & N.-W. 1,750,000— 9,000! 2,866,000; 70,000 4,616,000 79,000 
London & ~.-W.  925,800— 7,200 477,100+ 2400 1,402,900 4,£00 
London, Brigh- 
ton, ke... 625,226 — 19,750] 263,24\— 7455, © 888,560.— 27,206 
Lon., Tilbury, & os 
Southend .. 112,129 + 1,907 41,570 — 250 153,699 + 1,655 
Metropolitan .. 229,199 + 2,475 29,284) + 1 258,485 + 2,476 
Midland ....... 1,115,000 — 1,000 2,671,000'— 125,000; 3.786,C00'— 126,000 
North-Eastern .. $54,684 + 1,223 2,190,354 — 29,55} 3,045,038-— 28,528 
N, Staffordshire . 78,671 + 59 230,629 — 4580 309,300) — 
S.Eest. & Chat.  962,624— 41,934)  323,237— 17,558 1,285861-— 59,492 


cee cere ae ee f etree | ete er OS ee 


Tota: 10,912,212 — 127,129) 15,395,049 — 432,500! 26,306,261\— 568,629 
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In view of these declining traffics, it is especially re- 
grettable that one of the ‘‘heavies’’ should be | 
threatened with a strike. At a meeting of the em- | 
plovees of the North-Eastern, held last Sunday at New- 
castle, a resolution was passed by an overwhelming | 
majority supporting the ** all grades ’’ committee, and 

upholding the arrangements alres idy made by it as the | 
best method of settling the dispute. This means that | 
so far as the resolution carries weight the employees | 
reject the proposal for a conciliation board, and decide 

to strike, unless their terms are acceded to. In coming 

to this decision they were neglecting the advice of Mr | 
Richard Bell, M.P., who explained the negotiations | 
that have recently taken place between himself and | 
the Board of Trade. It appears that when the officials 
of the Board of Trade learned that papers giving one 
week’s notice were to be handed in on May 4, they 

intervened, and suggested that a conc iliation board 
should be established for the North-Eastern as for the 
other British railways. When Mr Bell received this 
suggestion he determined to hold over the notices, and | 
to use his influence in favour of the Board of Trade | 
and the conciliation board, but the men, by passing | 
last Sunday’s resolution, have declared that concilia- | 
tion boards are not to their taste. They prefer 4 


strike. The incident has several features in common 
with the shipbuilding dispute which, unless unex- | 
pectedly settled, will culminate this week in a general | 
lock-out. In both cases the men’s leaders advised 
conciliation, and in both cases the men rejected their 
advice. If they had wished to alienate public sym- 
pathy at a time when public sympathy was especially 
valuable, they could not have taken a better line. To 
outrun their own leaders in this way is, to put the 
matter on its lowest grounds, impolitic, and indicates 
that the men do not realise their own responsibility. 
All strikes, while they last, are disastrous for the 
workers ; but a strike on the railway is a_ public 
calamity. The conciliation boards have not yet be - 


tested in practice, but they are the obvious solution of 
industrial difficulties, and they have been accepted by | 
all the railwaymen. They ought not to be rejected | 
untried by the workers on the North-Eastern. 





Stock Exchange had looked with confidence for support 
to be forthcoming as money became cheap was in the 
deposit accounts at the bankers. Capitalists who de- | 


| 
The Mystery of the Deposit Money.—\here mr) 


clined to be drawn into Stock Exchange investments at | 
the time when 4 per cent. was obtainable on deposit | 
accounts were to some extent forgiven, or excused, 
for putting up with such a rate ‘of interest added to | 
the certainty of the money not diminishing in value. | 
Each successive fall in the Bank rate, however, from | 
January 2nd to March 19th this year, encouraged the | 
rising hopes of money being at last dive rted from these | 
deposit accounts, and returning to Stock Exchange | 
channels. The failure of these hopes to materialise into | 
business activity has been, and continues to be, a | 
source of profound wonder and disappointment to the | 
Stock Exchange, which, perhaps, does not realise the | 
amount of quiet improvement which the four months | 
have brought to the quotations for gilt-edged securities. | 
In spite of all the new issues that have rained upon | 

! 


seeps - er 


the best-class investment sections since the year began, 
a fair advance has taken place, for which the halving | 
of the 6 per cent. Bank rate must be credited as re- | 
sponsible, inducing, as it has done, a good deal of | 
steady purchase on behalf of the public. The unfor- | 
tunate part of the matter is, that while the investor | 
puts his hundreds into securities, the borrower issues | 
‘| his millions, and his supply has so far outstripped the | 
demand that we see prices well below what it is fair | 
to assume they would be if the new loans had not | 
intervened. It is not an unnatural state of affairs 
by any means, although the situation is used as a 
weapon against the Government by those who never 
weary of launching denunciation against a Liberal | 
Administration. To blame the latter, or any other | 





undoubtedly lies much force and truth, coupled with || 


_day is Hamlet’s exclamation that the time is out of | 


fully equipped, they are in use. The new entrance 


| navigation, the excavation of the channel which 


| Government, for the weather, would hy equ: es: ok 
vineing. Before recapitulating some of the + mu 


theories |! 
current in the City to explain the want Support | 
to investment markets on the part of the ks’ d “i 
‘\ le. |! 


positors, a few examples may be given of the y 
which gilt-edged stocks have moved durin: 
first months of the year, from Januar 
April 3oth, the eve of yesterday's Stock 
holiday : 


Vay in 

four 
2nd to 
lange 


Stock. Jan. 2. April 30. or Fall 
eee Lk | ee 
Irish 23 per Cent...... -- OF .... OH... 4 Bi 
National War Stock...... 98} .... 99) .... 4 U3 
ee eee en a. tes 34 
Transvaal 3 per Cent..... 942 .... 974 1... 4 24 
India 34 per Cent........ 102 .... 100 2 


Metropolitan Water“ B"’ 914 .... 91 anton } ip 


L.C.C. 54 per Cent. ...... 102 ....101 ....— jj 


After making allowance for the dates of dividend pays | 
ments, the result is not so bad as some of the critics | 
would make out, while at the same time it must be 
confessed in all candour that the moven rents are not 
brilliant, and justify a certain amount ef disap point. | 
ment in those holders of gilt-edged securities who had 
hoped for much better times this year. To explain 
the unwillingness of depositors to take stock, 
all kinds of curious theories are put forward, 
One is to the effect that the banks urgently 
advise their customers not to invest deposit m ney at 
the present time, because the institutions want all the 
capital they can get in order to take underwriting and 
new issues. The fallacy of the reasoning is self. | 
evident, but it is quite gravely put forward. Another | 
idea is that there is not much money on deposit, the | 
large sums which the banks held hi iving been ab- 
sorbed into trade channels. This argument is sus.) 
ceptible of a reply in figures taken from the bank's | 
returns, and judged by this criterion, it does not seem 
to be worth much. Another theory is that people will 
rather take 14 or 2 per cent. for money left on deposit | 
than invest the capital to produce higher rates while| 


| 
i 
} 
| 


| the prospect for values sasalane so uncertain, so liable | 


to be influenced by the known necessities of high-class 


| borrowers. In this last reason of conservatism there 


which is the fact, already adduced, that where the 
investor buys in hundreds of: pounds, the promoter) 
borrows millions. The quotation heard more often | 


| than any other in the Stock Exchange at the present | 


} 


joint. If it be so, the fault is in new issues. } 
The Port of Antwerp.—Three years have passed since | 


| the Belgian Government brought forward its vast] 


scheme for the extension of the port of Antwerp. It} 
will be remembered that under this scheme the super-| 

ficial area of the port was to be quadrupled, and the} 
port itself to be made larger than any other in existe | 
ence. We learn from Sir Cecil Hertslet’s last Con-| 

sular report that during these three years great pro), 
gress has been made. The new inte ‘realary docks were | 
formally opened in August last, and, although = | 
OCK 

called the ‘‘ Ecluse Royers ’’ after M. Royers the €n| 
gineer, has been completed, but is not yet available for 
gives 
access from the river to the first chamber of the lock not 
being finished. Meanwhile, ships using the new docks 


have to pass through the Kattendyk dock. In the) 

-_ = ° oa » chal 
original scheme it was intended to divert the Rive 
Scheldt from its present course, and to make 


anew bed, known as the ‘* Grande Couple i 
along the right bank of which were to ™ 


constructed over five and = a-quarter miles . | 
river quays. <A definite step was taken a the || 
1 f a Com | 


Government last year, with the appoiniment © ‘at 
mission of 24 officials and technical experts, inclu ue 
two foreign experts, one of French and the a | 
German nationality, to consider the advisability of ‘ 

a | casual 
structing this * ‘Grande C “oupure. ne | 
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& immense extension of the port, it has also been 
necessary to consider the future of the city itself, and a 
Commission has been appointed to study the various 
questions in regard to the construction and laying out 
of “' Greater Antwerp. * This area includes fourteen 
communes, many of them mere country villages. So 
far, the progress of the port appears to have been both 
rapid and satisfactory, and, indeed, for the first seven 
months of the past year all went well. The increase in 
the navigation of the port, compared with the returns 
for the corresponding seven months of 1906, amounted 
to 422,532 tons, and if this rate of increase had con- 
tinued proportionately to the end of December, the 
returns for the year 1907 would have again shown a 
very great expansion and a remarkable degree of 
prosperity. But in August the progress was suddenly 
arrested by the strike of dock labourers, and the de- 
pression which then commenced has continued ever 
since. During the strikes 
otherwise have been chartered for Antwerp were 
ordered to discharge their cargoes at other ports, and 
ground thus lost is seldom wholly recovered. Nor was 
this the only cause, for the Consul-General adds :— 
Although it is undoubtedly a fact that the check to Antwerp’s 
progress was primarily due to the dock labourers’ strike, yet the 
financial crisis in America, which has been felt in a considerable 
degree in all parts of the world, has a bearing upon industrial 
and shipping concerns at Antwerp in common with other ports, 
and is accountable in a measure for the depression which at 
present hangs over the maritime prosperity of this port. 
The net tonnage of ships which entered the port during 
the first seven months of 1907 amounted to 
6,727,294 tons, an increase of 422,532 as compared 
with the corresponding period in 1g06; while the net 
tonnage for the last five months showed a decrease of 
125,8:8 tons. Thus for the whole year the returns 
show a slight increase in tonnage, but they also record 
a falling off in the number of ships visiting the port. 
The inercase in the tonnage, adds the Consul-General, 
was largely accounted for by the greater measurement 
of British ships entering Antwerp, the year’s augmenta- 
tion amounting to 153,401 tons, or over half of the total 
increase. The number of British ships fell off, how- 
ever, by 132. The total sum already expended upon the 
| port amounts to nearly nine millions sterling, half of 
which was expended on river quays and half on docks. 
The estimated future expenditure, according to the city 
| engincer, amounts te eleven and a-half millions 
| sterling. Thus the total expenditure on the port will 





| be over twenty millions. Possibly the Grande Coupure 
plan may be rejected by the Commission, but a large 
sum will have to be expended in some alternative 
scheme for the rectification of the existing river bed of 
the Scheldt. This is absolutely necessary on account 

of the several awkward bends in the river, which are a 

source of great difficulty for large vessels. 

Price of Bread in Germany.—A statement made in the 

Economist of November 2nd last to the effect that 

bread in Germany is much dearer than in England was 

reproduced by the Liberal Publication Department as 
| leaflet, and has been challenged by Mr Bagley (secre- 
| tary of the Tariff Reform League), who stated that the 
~ assertion (that the German working man pays 6d for 

a 3 lb loaf) is on the face of it wildly improbable, and 

isy Moreover, entirely unsupported by anything in the 

naturé evidence.’’ Upon our attention being called 
| tO this, we submitted the statement to our Berlin 
ae ndent who supplied us with the information. 

His reply is as follows :— 

: Mi i statement, made last October, about the price of 
a 1 is fully correct, as I have again to-day verified. 
: Nac tho so pfennig loaf weighed in my presence, and it 
p ssHea 1,400 grammes. This is rye bread of the best quality, 
| xture, as the baker informed me, of 10 grammes 
oar Ir to the loaf. He also informed me that the rye 
oo the poorer quarters of the city is made of a much 
y of rye fiour, but more wheaten flour, he said, 
na . to make it ‘rise’ better in the fermentation, thus 
jr. 8 4 larger loaf. I should add that my inquiry was 
aaa _® stop in one of the best quarters of the city, where 
| Sh ‘* Aigner and the quality of the bread is better than in 
j ‘ 4 » inhabited by the poorer classes. 

——_—_- 
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After this I went to the , > Mr 
Bagley says, his prices wer See Was oan 
pfennig loaf weighs yoy } anal 
Soa f weighs 2,003 g loaf is composed 
wholly of rye, t, as he sa ve a hve-sixths 
wheat.” Such an admixture, so far as my inauiz ex- 
tended, is unknown in Berlin; one baker says tha €xists 
at all it is in some special shop, where admixtur: f various 
kinds are made for dyspepti s. I should add that the baker 
mn . “rank? tar | 
; the Frankfurterstrasse told me that rice 4re ws ewhat 
cheaper than they were several months ag The ; which 
I have just quote 1 works 2 & r 4 iDS ich s 
somewhat higher than as g by Mr Bagle but, ilready 
Stated, it is all rye. The bake sured that it 1s ma f the 
best quality of rye flour, but two other baker tl rt 
of the city asserted that the r e fi ur ust i is the pon 2 the 
poorer quarters of the city is not of first quality 
The above part of my inquiry included of est and 
me of the poorest quarters of Ber! I xt lirles 
in a bakery in the centre of the city r the bi n 
| Here I found that the so pfennig ‘J veighs 1,250 grammes, 
| but two rolls of wheaten bread are “thrown in, t! he 
| baker says that he reckons that he gets about 4s pf gs ft 
| the loaf. This would work out nearly 64 g ther 
more than 8d for 4 lbs The baker says that this bread tains 
probably one-third wheaten fiour, but it looks wl ha 
the bread I saw in the first shop referred 
From the above it appears that the price of bread 1 
siderably in different quarters f Berlin. In no case, however, 
have I been able t mfirm the figures given by Mr. Bagley 
Where he gets his prices arly rigl } ap] ud 
which is certainly t the “ordinary” bread of the people, but 
to a quality which is of very doubtful existe: cae 


Our correspondent is, of course, a resident of Berlin, 
and obtains his information at first hand. If any con- 
firmation is needed, it may be quoted from a letter 
which appeared in the last issue of the Spectator, in 


which it said that ‘‘ the cost of living in Germany is 


much higher than is generally supposed even in 
England. Here is a table showing the cost of certain 
necessaries as printed in a book lately received here, 


‘ 


entitled ‘England and Germany,’ and the actual 
prices (which have scarcely varied in the last twelve 
months) paid in my household :— 


Prices Quoted Prices We Pay 


m pfg m pfg 
De a eee 0 58 - 1 20 
Batter, kilo ......... awd 2 34 3 00 
WI EN Ci vie danes is 1 75 Ps 3 090 
DG ME ce cas cdaddwaws 1 #4 ai 2 40 
Mutton, kilo ....cccccces 1 43 2 60 
Potatoes, 100 kilos........ 6 65 8 40 


‘“It should be remarked that my quotation for bread 
refers to wheaten loaves (not fancy), and the other to 
brown rye bread, which is largely used here, and which 
my doctor (a German) told me not to eat in any circum- 
stances. Wheaten bread is double the English price.” 
The letter is signed ‘‘ A British Resident in Germany.”’ 
The quotation in this instance is for wheaten bread, 
and can hardly be compared with the quality described 
by our correspondent. The statement, however, proves 
conclusively that prices are very much higher in Berlin 
than in London. 





Developments in the Use of Electricity.—The advent 
of metallic filament lamps is certain to have a consider- 
able effect on the business aspect of electric lighting. 
Speaking roughly, these lamps provide the same 
illumination as the ordinary carbon filament lamps, 
with one-half or one-third the current consumption. 
They are now being widely adopted, especially for 
lighting large rooms, offices, shops, halls, and other 
public buildings; and they are bringing about a 
slackening in the rate of increase in revenue enjoyed 
by the electric lighting companies. It is expected that 
ultimately the cheapening of electric light will be of 
great advantage to the industry in competition with 
gas, but meanwhile the companies are feeling the effect 
of reduced quarterly bills, and are casting about for 
a means of increasing the revenue per consumer. The 
securing of new consumers is not regarded as so Im- 
portant, as fresh connections involve fresh capital out- 
lav. What is in demand is a method of charging 
which will eliminate the unprofitable consumer, and 
also facilitate the use of electricity in the home for 
‘arious heating and cooking purposes. Hitherto the 
majority of electric lighting undertakings have charged 
the current for lighting at a high rate—say, 4d per 
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unit 
poses, at a lower rate—between 1d and 2d per unit. 
This arrangement involved two circuits and two meters. 
At a recent meeting of the Institution of Electrical 
Engineers, Messrs Handcock and Dykes discussed « 

system of charging which does away with this poe 
and troublesome duplication, while placing the 
ticns 
basis. Theoretically, the best system of charging for 
electricity is the *‘ maximum demand ’’ system, under 
which the consumer pays, say, 7d per unit for so many 


hours of his maximum demand, and, say, 2d per unit | 
for all current in addition—the object being to en- 


courage the steady long-hour consumer, and protect 
the finances of the supply authority against the short- 
hour , who costs just as much as the long- 
hour consumer in mains and generating plant. This 
' extremely difficult of explanation to the 
public, and has been the cause of untold dispute and 
complaint. Messrs Handcock and Dykes suggest that 
consumer should pay a fixed sum per annum, 
calculated on his maximum demand, and a small charge 
per unit for all current consumed. The 
represents a kind of rental on the consumer’s share of 
the generating and distributing plant. At Norwich 
an interesting alternative to this system has been 
adopted, the consumer paving a fixed sum based on 
the assessment of his house. 
vantage of such systems is that the low price charged 
for the current itself encourages its free use for light- 
ing, and also for electric flat-irons, kettles, curling- 
tongs, radiators, fans, and other appliances. By 
ting their consumers to the regular use of such 
domestic conveniences, electric supply companies may 


consumer 


system 1s 


} 
eacn 


secure a much steadier load, and make the outlay on 
house connections more remunerative than it is at pre- 
sent. There is in these directions a wide field of profit- 


able development among existing consumers—that is 
to sav, without adding to the capital outlay, which is 
dy so heavy in tae case of electricity supply. 


The Chinese in Manchuria,—Soon after the construc- 
the Chinese Eastern Railway by Russia, that 
Government was informed by General Dessino, its mili- 
tary. attaché in the Celestial Empire, that the Chinese 
were availing themselves largely of the new line of com- 
munication, in order to move northwards and settle 
the waste lands of Northern Manchuria, close to the 
Siberian frontier—the very thing, of course, that the 
wanted them not to This undesirable 
movement has been steadily going on ever since, and 


tion. of 


R ISS} ins d , 


now a telegram from Khabarovsk to St Petersburg, 
dat April. 2ist, states that ‘‘at the point where the 


Sungari 


zart River falls into the Amur, and on the spot 
a party of Chinese topographists were seen to be 
r last year, work has been begun since the 


eae of April i in a new Chinese town. 


where 


ut r] 
we nN 


be- 


have a great future before it, for as it is to be forti- 
fied, it will be the Chinese kev to the Russian Province 
ot Priamur, and will cut off Blagovyeshchensk from 
Khabarovsk and Harbin fram the Amur. From the 


economic 


yr »+ 


point of view, this town will also possess 
importance, as the whole export of beans, grain, 
&Xc., from Manchuria will pass through it. It will also 
be the: ‘entre of the local Chinese shipbuilding trade, 
and will be a great timber market, situated as it is close 
to the great forests on the banks of the Sungari, Noni, 
and Mudantszan. The new town will menace to some 
extent the commercial position of Harbin 
Vladivostock.’’ 





The Timber Industry in Mexico.—In connection with 
the article in our last issue on the timber trade, in 
which it was pointed out that, unless immediate steps 
taken to encourage the development of forestry, 
we shall in a few years be faced with a 


are 


the American agent in Mexico, giving important in- 


of supplier and consumer on a sounder economic | 


fixed charge | 
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' i 
This industry, which is as yet in its infancy, appear 
| capable of considerable expansion. It ic estimates 
| that the area of first-class timber in Mexico . mprises 
| from 20 to 25 million acres. The forests oj pine and 
, | oak compare very favourably, as regards quality 


| diameter, and length of clear body, with simi! 


. g ; ar timber 
in the United States and Canada. 


The be i 


value of these forests, and adds, ‘“ although 


————— 


Vast 


timber 
| is still more or less remote for transportation, but the | 
| = . fons j 
i railways are constantly being extended. ‘The agent 
| proc eeds to give abundant evidence of the commercial 
| 


The great practical ad- | 


| timber resources 


stores 
many 
would seem, 


have been 
those 


different countries 
according to 


accumulated, jt 
intimate 


great wealth contained in its forests is practically un. 
known to the lumber world.’’ It certainly seems very 
probable, in view of the threatened scarce ity, that 
the timber-produci ing countries of the world. 
companies are erecting new and enlarged mills, and, 
with additional facilities for transportation, these mills 
are not likely to lack a market. The 
supplies the following prices (per thousand feet) :— 


agent also 


The prices of mahogany and cedar logs, shipped 
of Mexico points, £.0.D.. New York, are: Laguna cedar, B45 t 





This town will | 


ing, much of which is sold green from the saw, ranges fron 
$17.50 to $32.50. First and second grade white oak, quartere 
native stock, sells at about the same price as the American 


$92.50. 


. 
StOCK, 


Some idea of the cost of logging and manufacturing 


° ° . , rae 
in Mexico may be obtained from the following ex- 
amples : 

A company, located in Durango, stat that t 
of lumber to them, which includes $3. for sawing 
stumpage, &c., from stump to loading cars, 1s $8.s0_ per 


thousand, as they are paying a stumpage of 75 cents pe 
sand. These figures are based on operations in 01 
roughest mountain districts, where the use of aerial tramways 
; - 1 
necessary for getting out the logs. Another firm, als 
states that the 





cost of cutting and 


| in a mountainous district, 
handling amounts to from $1.50 to $4.50 per thousand, with an 
1 | average of about $3. Manufacture in this instance costs from 
$1.50 to $2, which includes drying and delivery on cars, making 


¢ Senuinenmcem 4c Gate 
total cost of about $4.75 per thousand from stumpage to finishza 


product. Standard-gage ties delivered at road cost for getting 

out from 7} cents to a cents for pine and from 12} cents? 
4 . ay : 1 se 

174 cents for oak. Selling price is 45 cents for pine and § 

cents for oak. 

It should be borne in mind in considering these 


the more modern facilities genet- 
United States and other timber-pro- 


in Mexico. 


estimates, that 
ally used in the 
ducing countries are almost entirely lacking 





Fire Insurance in the United States.— An olficia: re 


port recently issued in the United States conti tins some 


| business in the State of New York. 


timber | 
famine, we may call attention to a recent report from | 





ni itive and 
do ing 


the business of the 
insurance companies 
A comp: arison ol 


interesting figures on 
foreign fire and marine 


the companies’ positions in 1907 and 1906 shows rather 
curious results, especially in connec tion with the 
foreign fire offices which have branches in the State. 
The two vears’ business of the foreign offices (most of 
which are doubtiess British) is summarised in the fol- 


and | lowing table : — 








! with the | 
of the Mexican Republic, that the || 


of information regarding timber resources in | 


| Mexico will eventually take an important pli ice among || q 
Lumber Ve 


| $60 ; Laguna mahogany, $40 to $55; cedar from other points, 

| $32.50 to $57.50; manogany, from other points, $30 to $0. The 

| varieties of precious woods not known to the lumber markets of 

the world are even more plentiful in sections of Mexico than 

| mahogany, and such to local cabinet workmen range in price 
from $100 to $125. There is no export duty on k \s reg 

| the domestic product as sold in the markets throughout Mex 

| recognising no association grades, log or mill-ri 1 pit e lumber |! 

| receiving no attention as regards kiln drying or practical stack 


1906. | 1907. Inc. or Dee. 
ssdeiaiianiidadiias petitnsamn — | 
Number of companies.. 50 Sl + - 
$ $ 7'309.402 
Total income.......... 132,640,6* 8 75,311,78€ — Ht 2 
Losses paid ........-.. _ 89,373, 900! 33,687,478 — 23 142.79 
Total disbursements .. 122.668,873| 69,526,079 — 161 163891 


Risks in force ... . 9,422, 092, 731| 9. 583. 256,782 + 


vi baad . . icy of 
| These statistics indicate the change in the pt “4 
has re sulte 


formation about the timber industry in that ccuntry. ' English and other outside companies which 
‘epee ascaaa cn  n ae 
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a 
| from the disaster at San Francisco. There has been an | Mr Josiah Wade, late of North Park, York .......sees. 59,183 | 
in rease of 1.7 per cent. in the risks in force, but a fall ae George Baker, late of 13 Wilbury gardens | | 
| 7 per ans. in the total income, of 38 per cent. in tiie tne See ie ameeea : mneeennnes avieen eee eee . 57,961 | 
a losses paid, and of 43 per cent. in the total dis-| Wellingborough ...... ae ae ee ~~ 
| hursements. It seems, therefore, to be clear that the | Mrs Anne Maria Sion na, late of Cheniston House, Kea- ~ i 
|| ofices as a Whole are now doing a much safer business SN in ntcctdddvccd<cnenetes ObbsbeenseeuNe 50,353 |} 
'| than formerly, contenting themselves with a smaller Mrs Mary Barrow, | late of St John’s Lodge, Ryde...... 31,104 
| income and paying away less in claims, although their | Mr John ote scm ted v Bank House, Haworth aa | 
| liabilities have increased. It would be intere sting to | Mr Charles Gott, C.E., late of Parkfield road, Manning- | 
i} see Ci rresponding figures for the other States of the \ ham, Bradford ........... teeeees tetera eerenes eeeee 30,651 || 
‘| Union, and to discover whether in California and the Mr Richard ae I, late of Oswestry ........+. ——- | 
‘| rest of the more speculative areas a similar change stream Guards, ama k Boe che ww Ppa ne sn.8 
| has been going on. The tendency is not so noticeable | Sir Dominie Ellis Colnaghi, late of 30, Elm Park road. —— 
in the business of the American companies, although SRN ss Kacniicaaqasraai ead aeee inte erie dae edaleees 5,027 
| they, too, show signs of a more cautious policy. The ——— 
i] figures for American fire companies doing business in am oo oa ee pas 
| the State of New York are as follows :— _ THE Commissioners of Inland Revenue have entered 
© necediiiatomenciat . | into an agreement with the Corporation ot Cork for the | 
1906 1907. — composition of the stamp duties, payable on transfers | 
aaa Pos of a further issue of £6,500 Cork Corporation 1907 |} 
No, of companies 126 138 +12 34 per cent. Redeemable Stock. } 
Total income....| $220,327,816 $210,099.931— $10,227,885 1 
Losses paid ....| 145,916,120 88,113,532 57,802,588 | 
| Tctal  disburse- oie wnadienn 42,730,888 | | Tue ee of the La Guaira Harbour Corporation, | 
|] _ MentS...eeeee Wd, ed 9290, imited, request us to state that they have received || 
| Risks in force ..| _25.184,415.105' 25,985.561,292'+ 2.800.946,189_ | Woble adidas from their manager at La Guaira, under | 
| The aggregate — of the companies exceeded | dates April 24th and April 27th respectively, intimating |} 
| expenditure by 39,622,858. We notice that an that the authorities have declared the uncertain cases li 
|} American nena United Firemen’s Insuran of fever to be bubonic plague. | 
| which had a loss of $300,000 in the Chelsea rst crsideaasinemingneneammnansasininiiaeetatiiia | 
| has decided to ee a — a - ee Mr Georrrey Marks, F.I.A., has been appointed ! 
jj more of its outstanding risks, while other smaller by the directors of the Equitable Reversionary Interest |) 
|] comp: inies have lost more than their total surpluses in Society, Limited, to succeed Mr Frederick Hendricks, 
1} the fire. : 


F.I.A., as actuary of the society. Mr Marks’ position |} 
as actuary and manager of the National Mutual Life 
Assurance Society is not affected by this appointment. 


London and Laneashire Fire Insurance.—\Vith refer- 





lence to our article last week on fire insurance results, } 
i} we have received from the London and Lancashire Fire | .. ; : 1} 
|| Insurance Company the following correction :—‘‘ You | The following changes of a son ty 
1 quote the fire reserves, including reserve for un-| announced :—Mesers Cox and Lafane, of tower Roya, 
| 


' 
| ~ . . 
ye yn street, have take o partnership, as from 
| expired risks, of this company for she yexrs 1905, 1906, iC innon treet, have taken into partnership, as : 
| May 1st, Mr Cyril Aston Denyer, who has been with 


l}and 1907 as £530,000, £570,000, and £590,000. 


A534 . ° i s : , 
eee A ; ~ the firm since 1896. Owing to ill-health, Mr J. Stephen 
} We may jest Gout O68, Dewerer, tel = pagent Jeans has resigned the secretaryship of the British Iron | 
|| are not correct, and should be : 1905, 42,087,735 ; | 


Trade Association, after ae the office for upw ards 
of 30 vears. MrC. J. F. Scott has been appointed 
secretary, and the new oes of the association are 
at Amberley House, Norfolk street, Strand, W.C. 


|} goo, £1,484,068; 1907, 41,507,758. ‘* “We ‘are 
| happy to give publicity to these figures, and recognise 
1 the strong position they disclose. Our statement of 
| 
| 
| 
| 
| 


| £590,000 represented the fire fund shown in the com- 

pany’s balance-sheet, while the company’s figures — 
appear to include the balance of the general profit and P 

ss account, staff pension fund, and reserve fund. The | & C t 5 ence 

| London and cerita it may be _ recalled, now | Foreign olonial Correspond . 

accepts accident and marine, as well as fire insurance. | ek 

_ | UNITED STATES—-MR HEPBURN ON THE 


| Wills and Bequests.—The //lustrated London News gives | POSITION. . 

|| the fol! owing list of wills proved, with the amount of | New York, April 21. 

| Pe rsonalty in each case:— , At the end of the March quarter your correspondent 
| 

| 

| 





re £ | asked Mr A. Barton Hepburn (president of the Chase 


i mas Fowell Buzton, late of Easneye Park, Ware, | National Bank) for an expression of © ypinion as to w hat 


ccnae cc cccccccccecccccccccceocosecesscs 390,496 | 
| Mr Edward F irth, ‘late of Tapton Edge, Sheffield ...... 251,398 | had been accomplished during the first three months of 
Dame Jane Gray Robson, late of Aubrey Lodge, Aubrey the year towards recovery from the pone conditions 
| “ ae - a Hill Cero eee ee eee eeeeeseeeeesesesereee 48,665 prevailing at the close of 1907, an d W hat he thought 
oe idale Villiers Palmer, late of ro Atherstone terrace, __ | of the future outlook. At that time Mr Hepburn || 
D. Ws. -éépeeeee 0666600666606 00066640005000600660-08 63,908 | : ' had 
| Mr jehn Barff Charlesworth, late of The Ashe, Etwall, | declined to go on record, for the reason that he had || 
I} Derby wcncecccccccccccccccccsceccccsscessesss 210,685} but recently returned from a protracted trip to E urope, |i 
| a * ; lean “9 r Starkie Letterewe Bankes, late of Winstanley | and because, he said, there were certain matters pe nd || 
Ul, Lantanhe® sccccnsscasccesseetccesesestoccéese § 98:8374 4 S ; - al eb sian nein cw ie 
|| Mr John Corry, late of Rosenheim, Park Hill road, _ ing, the outcome of which mig ate y al 
|  Crovd | situation. Now that these have been settled, how- 


( 

Sir — ‘iam Thomas Gustavus Cook, late of Ashley ever, he has complied with a second request, as fol- 
H Trinity road, Birchfield.........+s++se+eeee++ 78,604 | lows :~ 

Mr] aah Fell, late of 9, Electric Mansions, Brixton.... 61,689 


|| Wiliam Baron Kelvin, P.C., O.M., late of Netherall, ‘In order to teach an American householder 

|| Lares, AVE .cccccsccccccecececcccessecseceseceeers 128,925 | ECONOMY, it is necessary to confront him with some- || 
Mr R Kobert_ Christopher Thomas, late of The Court, | thing akin to panic. We have been thus confronted, 

|| Mr Ry be sia — ‘Smith. late of Surrey street, Lowestoft nee and economy is the order of the day. This is | 

‘Tt Drown Smith, late of Surrey street, Lowestoit 9,335 | Z ' . son nspIC uously 

| Mr. Isaiah Piggott, late of Charlton Villa, Lathom, evidenced by our lessened import: tions, CONST 

| 


LAMTONND Rc iciuicisusioninsunannsaneewemieianin. Snes ae daily statistics. The le ssened consumption 


A 


| . erie late of Willicholme, Gledholt, of domestic goods is quite as pronounced, although 

er ek’ "ass" vestbhesegcee setenaassiaeies 70,649 | here is dailv data to roclaim the same. There |} 
Me a ' there is no dally data prociai re Si 
| Sse ams” ake "Beices "Odense, | are ever goo,000 unused carson the sidings —joculary | 
1 Mi co loaeal Brown, late of The Bailey, Skipton, "Yorks .. 67,987 | called ‘ Teddy Bears ’—which tell the whole story as | 
ee Se. 
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to business conditions. Crop prospects are good ; 
money is easing to the point of plethora ; all condi- 
tions, save one, are favourable to general revival of 
industry—that one is politics. 

‘‘ The contest for the Presidency will in all proba- 
bility be between Taft and Bryan. The tendency of 
people out of employment, and people who have 
suffered serious losses in business, is to vote against 
the party in power, whether good judgment would 
justify the change or not. Organised labour has de- 
manded, through Mr Gompers, that labour organisa- 
tions shall be exempted from the provisions of the anti- 
trust law. To grant this demand would be both un- 
constitutional and suicidal politically ; to refuse it in- 
vites hostility at the polls. The tariff is an issue, and 
will have a disturbing influence. Not to mention other 
things specifically, there is enough in the situation to 
involve the result of the election in doubt. The Presi- 
dent to be elected in November will not assume office 
until March 4, 1909. The Congress to be elected in 
November will not convene until the first Monday in 
December, 1909, or thirteen months after the election. 
Should there be a change, the policy of the incoming 
Administration could not be fully developed until well 
into the year 1910. 

‘*T look, therefore, for a period of conservatism, 
economy, analysis, and business fortification. This 
will add greatly to our national wealth. If, however, 
the Democrats should nominate a Conservative instead 
of Mr Bryan, it would, I think, result in an immediate 
business expansion. In the meantime, accumulating 
money will naturally seek investment in good bonds, 
which are likely, therefore, to advance in price.”’ 

It will be noticed that Mr Hepburn makes no refer- 
ence to the commencement of gold exports, and, in 
fact, these have attracted very little attention in finan- 
cial circles. It was generally realised that gold would 
have to be shipped abroad, and the only wonder is 
that the movement did not begin earlier. Estimates as 
to the extent of the outflow are the merest guesswork, 
but the prospect of losing $25,000,000 to $30,000,000 
is not at all disconcerting, in view of the strong posi- 
tion of both local and out-of-town banks. In addition 
to gold exports and the probable withdrawal of some 
$50.000,000 of Government deposits from national 
hanks, however, the monev market will be called upon 
in the near future to provide a large amount of funds 
for railroad financing ; but it is believed, as indicated 
by Mr Hepburn, that there will be a ready investment 
Gemand for all high-class bonds. This would seem to 
he the view of bankers and railroad officials generally 
from the fact that the latter are now preparing to issue 
honds to provide for their requirements, instead of 
short-term notes. The Pennsylvania, New York Cen- 
tral, Wlinois Central, and Union Pacific all have sub- 
stantial bond issues pending, and others will doubtless 

announced shortly. 

In spite of a severe application of the party lash, the 
House Committee on Banking and Currency has not 
only tabled the Aldrich Currency Bill, which had been 
passed by the Senate, but has rejected a compromise 
measure known as the ‘‘ Vreeland ’’ Bill, which, it is 
understood, was favoured by the President, and would 
have been accepted by the Senate. In its place they 
have decided to report a new Bill, introduced by Mr 
C. N. Fowler (Chairman of the Committee), providing 
for the appointment of a Currency Commission to study 
the situation. It is apparent, therefore, that the pro- 
spects of any currency reform measure being passed 
during the present Session of Congress are very slim, 
which, perhaps, is a good thing, in view of the 
character of the legislation that seems to find most 
favour in the eves of the legislators. 

According to Mr Fowler’s Bill, the Commission 
would consist of 43 members, including 11 Senators, 
11 Representatives, and 21 outside citizens. It is par- 
ticularly specified that among the private members 
there shall be six economists familiar with banking 
questions, and that the remaining 15 shall consist of 
three bankers, three farmers, three representatives of 
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be to investigate the financial methods and 


| States, and 
_ January 1, 1909, with recommendations for leg’ 








labour, three manufacturers, and three merchan; 


rcnants 
five to be allotted to the Atlantic Coast region, five to | 
the Mississippi Valley region, and five to the Pacific 
Coast region. The duties of this Commission y uld | 
Practices | 
of the Government and those prevailing in the United |! 
repert the results to the Presiden; on || 


lation } 


| to provide a scientific financial and currency system. _ |! 


| members of 








‘creased prices of raw materials last year caused the 


| selected from financial and commercial interests, to jn. |! 


_under considerable pressure, otherwise the rate might, 


This is somewhat in line with the resolution r: ently | 
passed by the New York Chamber of Commerce urging | 
upon ‘‘ Congress and the Administration the appoint- || 
ment of a special Commission, composed of one-third |) 
the Senate, one-third members of the 
House, and one-third experts to be appointed by the 
President, not members of either Legislature body, but 


vestigate the banking and currency systems of the 
other great commercial nations, and to report and 
recommend to the next Session of Congress such mea- 
sures as they may deem best to place our banking 
and currency system. in consonance with such funda- 
mental principles as the experience of the world has 
demonstrated to be the best for the welfare, security, 
and development of commercial progress.’”’ 





GERMANY. | 
(FROM OUR CORRESPONDENT.) 
BERLIN, April 20. 


The reduction of the Reichsbank’s rate on Monday |! 
to 5 per cent. has not made any impression upon the || 
money market. The event, however, registers a further || 
advance toward normal conditions, this being the | 
lowest rate that the bank has had since September, 
ig06. In proposing the reduction President Haven- |; 
stein called attention to the fact that the Bank is still | 





he intimated, have been cut still more deeply. The || 
improvement of the status for the third week of the 
month reached 46,400,000, against £/6,200,000 a year 
ago. A considerable volume of bills offering in con- 
nection with the monthly setthkement has caused a rise 
in the rate of private discount, but a relaxation may be 
expected in the first week of May. 

The settlement is passing off quietly. Money is at 
hand in sufficient amounts. The settlement figures 
make a rather satisfactory appearance. Government 
funds are the least satisfactory part of the list, the 
advances being about counterbalanced by the losses. 
Foreign Rails are mostly higher. The movement on 
the Bourse for several days has been rather firm. The 
selling of the new loans has apparently subsided. The 
first official quotation of 99.50, which was also the sub- 
scription price, has been maintained. Industrial stocks 
have been rising rather strongly, particularly Coal and 
Iron shares. Electricals are, however, the favourites 
of the market. ; 

The final statistics showing the value of Germany s 
foreign trade in 1907 are now available. It is a re 
markable fact that the import figures show a large in- 
crease over the preliminary statistics published about 
the end of January, and mentioned in this correspond- 
ence, while the exports are somewhat lower than as 
then estimated. The changes afford an interesting 
illustration of the price movement in 1907. As first 
estimated the total of imports was £443,150,000, but 
the revised total is £7450,300,000. On the other hand, 
exports were at first estimated at £.306,050,000, but 
they have been reduced in the revision to £. 305,050,000 
These changes are due to the fact that the preliminary 
estimates were mostly based upon the values that pre 
vailed in the year 1906, while the prices that actually 
ruled in 1907 were used in the final estimates. The 1” 


large addition to imports, while the reduction In a 
ports is due to the decline in the prices of finishe 
goods. 


The total figures just given include the movement ol 
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the precious metals, the imports of which reached only 


£.12,800,000, against £,20,850,000 in 1906, while ex- | above the éstimates. 


sorts amounted to. £,12,500,000, against £6,000,000. | 
t 


Taking 


that imports 


Lilet 


the merchandise movement alone, it is found 
amounted to £.437,500,000, against 


£7401, 100,000 in 1906 and £,356,450,000 in 1g05.  Im- 


ports gained g.1 per cent. last year, while exports | 


gained only 7.7 per cent. Compared with ten years 


| ago, the gain in imports has been 87 per cent., and 


that of exports 88 per cent. 


four years have been as follows :— 
Imports (in £1,000,000). 
1904. 1905. 


1906. 1907. 
Countries. £ £ £ £ 

United States...... 47.1 .. 496 .. 61.8 65.9 
eer 40.2 .. 486 .. 53.4 55.3 
Greet Brilain...:.. BS .. BY «. @B ..' 48 
Austro-Hungary .. 35.1 .. 376 .. 404 .. 40.6 
France ....... cveds SG ew BRE cc GES 22.7 
Bomemting cicescee ABs. 15 . BS .. Bl 
Sritish India ...... 14.7 .. 13.8 | ree 
DEMO ccécccdéce Tee «s; Be 14.5 .. 148 
Peake ic cdewes avenue Sea wo <«. 320 i. MS 
British Australia .. 6.5 | ae |) eee 
Netherlands ...... 10.5 wae «co 320). 2+ Ma 
Switzerland ...... 86 9.1 10.8 .. 10.5 
ae ot Suara é Ee 86 .. 9.4 9.7 
Dutch Indies...... 49 .. §9 . Te «. Se 
OeeGeh--sadeeccces. “OS ac BO ws FH aw CF 
RetMbecccscess GE-« 4.6 5.8 7.5 
Chile aa 66 . 2 7a 
Spain .ccccocccccce 49 .. SB .. 7.5 .. FO 
ORME dccsanicce Re ‘s eo «a G8 cc CS 
Egypt ..cocccsccee 3.0 3.0 am < 4.0 
COME xcens eeaaking hl «ee we “Siow Se 
British South Africa 14 .. #17 . et ae So 
JAPON cccccscce coe OQ oe 8G 1S we 14 


It will be noted that the largest gains relatively were 


| in imports from Great Britain, British India, and Aus- 


a 
, 
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% 
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tralia. Only from several of the 


yield £/2,250,000. 
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) pent ; | Cigarettes, collateral inheritances, and } 
Imports from the principal countries for the past | 


minor countries | 


(Netherlands, Switzerland, Chile, Spain, and Denmark) | 


were they less than in 1906. 


The movement of exports is shown in the following 
table : 


Exports (in £1,000,000). 
1904. 1905. 


1906. 1907. 
Countries. £ £ £ £ 

Great Britain...... WS .«. Bi .«. Bs .. BH 
Austro-Hungary .. 27.7 .. 34.0 .. 32.4 .. 358 
United States...... 24.7 .. 27.1 .. 318 32.6 
Netherlands .a.<-. 2.4 .. GG .. Bil... BSE 
France..... iWeoens , ERE wes GE <6. EE wen 
Switzerland ...... 1689 .. 17.9 .. 186 .. 23 
Russia ...... cucees SO ex ee wa ee Gu See 
Belgium ...... a ae «ss BS 
MN ixsdncecenes Te, « me «co 3am os Be 
DOR carcaicese CE ce OD o Se ees ee 
DROEON céicseccces Qe ce Tene Be ser Ba 
AIAN ccccense -Sa G7 «« Ge - 8 
British India ...... Ch « CH aw Bia Se 
WEE scndeedenses SG « 26 « Sa SS 
PUR cstovcscccss Se ve SS uw” Se ae. “o 
POU ccsvecveee GO oo GH os GH ceo BE 
ON Wate. aie Sa « «6S we ORR es OS 
DME sciscxs SS co Be wl UE UC 
British Australia.. 23 .. 25 .. 32 .. 3.3 
NN Uksacusaes << 4h « 22 vo Qe ae 
China ...... covsxe OO xo. Ow GR OO 
ae . ee Se ae Eee we. 
WOES. i cieétiavas i a 
European Turkey... 26 .. 24 .. 22 .. 2.6 
EQYDE «2 cccce ea ae ee =e ke ee 
et. NN. Amiens, 3S cc BR oo Be « 1.6 
British S. Africa... 1.3 OF . da ee ae ES 


Only to Italy, France, Switzerland, and Austria- 
Hungary did exports make any considerable gains. 
(he gains in other countries were mostly small, while 
ere were slight losses in the cases of Great Britain, 
China, and South Africa. It is a noteworthy fact that 

largest gain since 1904 was in the exports to 
ince, 
the public revenues of the Empire for the fiscal year 
nded March 31st show a gain of £175,000 upon the 
Budzet estimates, but the receipts from the various 

es of revenue give very different results from the 

‘ates. The favourable total result is due chiefly to 

increased Customs receipts, which yielded 
“32,150,000, or about 42,100,000 above the estimates. 
‘He excise duties on spirituous liquors, tobacco, sugar, 
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salt, Xc., yielded £:19,750,000, or about 43 

The Imperial railways (namely, 
aine) yielded £,6,059,000, which is 
than had been anticipated. On the 
other hand, almost all other forms of taxation gave 
lower returns than had been estimated. This is particu- 
larly the case with the new taxes adopted nearly two 
years ago. It had been estimated that these taxes- 


—laid 
upon railway tickets and bills of lading, automobiles, 


those of Alsace-Lorr 
4,165,000 more 


! JONUSES receis ed 
by company directors—would vield 4.4,140,000, but the 
actual vield was only £: 3,285,000. 


The postal and 
telegraph receipts amounted to £:29,854,000, which is 
about 4,650,000 below the estimates. The bourse 
produced very disappointing results. The 
on new securities yielded only £°1,197,000 
estimates had provided for 41,415,000. The stampon 
stock and bond transfers gave still poorer results, the 


Lité 


taxes 
listing tax 


. ' 
, whereas the 


yield being only £452,000, as compared with an | 


estimate of £980,000. The tax on railway tickets, 
already mentioned, yielded only £930,000, as agains 
an estimate of £1,500,000. At the time when this tax 
was adopted in. 1906 the Government expected it to 


A list of municipal loans that have either be 
authorised, or for which the Government's sanction has 
been applied, shows a total of about £ 39,750,000, and 
this list is not complete. While the entire amount her: 
named is not likely to be brought out this vear, it is 
expected that the municipal flotations will be 


ver* 
heavy during. the summer. 
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FRANCE. 


(FROM OUR CORRESPONDENT. ) 
Paris, April 30. 

Prices have been generally dull during the past week, 
French Rentes particularly so. It is, however, usual 
on the eve of May 1st to discount disorders from the 
demonstrations of idle workmen, who are at this 
moment more numerous than usual from the strikes tn 
the building trade. An incident of the week has been 
the drop in Banque de Paris shares, the reason tor 
which will be found in the summary of the accounts 
for the year, published in advance of the,annual meet- 
ing. The dividend will, however, be maintained as for 
1906, but the details of the business are disappointing. 
The North of Spain Railway Company, which had paid 
no dividend on its shares since 1892, announces one o! 
10 pesetas for 1907, and the Saragossa Company will 
increase theirs from 15 pesetas to 16, but the effects of 
the more promising future had been discounted. 

A fortnight back I mentioned a report that t 
French Minister of Finance had been solicited by ti 
Russian Government to authorise the admission to quo- 
tation on the Paris Bourse of the 165,000,c00f of the 
Russian 5 per cent. loan of 1906, placed in Austria. 
Permission has now been granted, and an official notice 
published this week states that from April 25th th: 
number of the series of the loan of 1906 negotiable on 
the Paris market is increased from 240 to 273. T 
nominal capital in France is consequently raised from 
1,200,000,000f to 1,365,000,000of. The measure doe 
not apply to the parts of the loan placed in other coun- 
tries, but might be extended to them as the two 
years during which the bonds were localised have 1 
expired, but a special authorisation to introduce th 
on the Paris market would be necessary. The addit 
to the stock on the French market has not influenced 
prices unfavourably, which confirms the report that the 
greater part of the bonds had been already sold ! 
livery in Paris. 

The Banque de Paris has issued in 
balance-sheet for 1907 that will be read at 
annual meeting of shareholders. The business of th 
year contrasts unfavourably with the preceding 
was an exceptionally prosperous on° 
clined from £907,151 in 1906 to , , and a su 
of £78,062 had to be written off for depreciation in th 
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value of the portfolio of securities comprised in the! the rule. The receipts increased from £4 2,151,308 in 
assets, whereas in 1906 there had been an increase of | 1904 to £ 3,005,593 in 1907 ; the dividend | from nothing 
£356,916 in their market price. These assets are re- | for 1903 to 8 per cent. for 1907 ; the surplus of rec ceipi ts 
presented by 31 State funds, 321 shares of different | over expenses from £°330, 889 in 1904 to £ 647,270 in 


companies, and 66 kinds of debe nture s. It is remarked 
that Russian bonds gave the most satisfactory results 
of all those investments. The Bank is nevertheless able 
to maintain its dividend at 6o0f, or 12 per cent., 
although the capital was increased £500,000 during 
the year. In 1906 one-half of the profits, or over 
£300,000, were reserved, and as those for 1907 
amounted to about that sum, they suffice for the divi- 
dend, and leave the surplus of 1906 intact. 

Another of the great French railway companies, the | 4 
Eastern, has held its annual meeting of share-| 
holders. The results of the year’s working were favour- | 
able, although a little less so than for the year 1906. | 
The traffic receipts amounted to £9,122,510, a gain of | 


£461, 423 on the vear, the working expenses to 
£#:5,161,370, an increase of £517,055. Phe addition 
to the expenses is ascribed partly to the price of 


coal and other substances, but in a greater degree to 
the more intense traffic, and to an advance in the wages 
of the nam. The length of line worked at the end of 
1907 was 3,127 E nglish miles. During the year the 
additions to the rolling stock from the company’s works 
or private industry was 116 locomotives, ror tenders, 
73 passenger carriages, and 2,730 truc ks or wagons, 
making a total at the end of the year, after deductions 
for worn-out material, 1,502 locomotives, 1,271 
tenders, 3,821 passenger carriages, and 40,492 trucks | 
or goods wagons. The net receipts, after certain de- 
ductions, amounted to £3587 873,086, to which had to be 
added the annuity of 41 464,870 paid by the (¢ 


of 


rovern- 
ment as an indemnity for the loss of the lines in Alsace 
Lorraine in the war of 1870. The ¢ 
of the war indemnity, which sum should have 
passed on to the company to which the 
the 13 millions, and reimburse the value by annuities 
to the expiration of the concession. The 
with the annuity amounted to £.5,337,950, 
had to be deducted the loan charges for interest 
demption, amounting to £:3,915,475 
sum of £:1,422,481. The reserved revenue for 


and re- 


divi- 





' was not caused by lower prices 


i cent. of the total imports from England. 
|on the other hand, an increase in cotton yarn, 


| there was a decline 
| and of 


_importations 


rerman Government | 


then made an allowance of £.13,000,000 in the payment | ©! : 

heen | tion and discounts. 
railwavs be-| bas been swelled by purchases 
longed, but the French Government preferred to retain | by the low rate of exchange, 


net receipts | 
from which | 


, which left a net | 


_of discounts will also bring in gold from the circula- 





1907 ; the reserves from £310,000 to £587, 42 4, 


the tonnage from 171,125 tons to 222 »432 tons 7 

ns. As 
the capital is now insufficient, the company is bout 
to increase it by an issue of 100,000 new ordin ary 


shares of £6 at a premium of £2; to which old share. 

holders will have a right of priority. 
Anglo-French trade declined appreciably in the fir rst 

quarter of the year compared with the same period of 


1907 The imports from England, amounting to 
£8,394,000, were £608,280 less on the year mit the 
French exports to E ngland, valued at £ 12,012,040, 


also decreased £1,311,080 in 1907. The diminution 
of the articles, as the 
initial values were the same for both years—that is to 


say, the prices of 1907. In the imports from England 


there was a loss equal to 80 per cent. in feathers for 
‘| ornament, probably due to change of fashion, in jute, 


mac hinery, and coal, which article still forms 25 per 
There > WaS, 
thread, 
and piece goods, and one of 16,000 tons in the im- 
| portations of ships. In the French exports to England 
in wines , Spirits, wearing apparel, 
in silk goods. Among the exports 
an increase were butter, « 


25 per cent. 


in which there was ollens, 


'and millinery. 


In the declared movement of the precious metals the || 
of gold, bullion, and coin amounted to 
£5,999,600, against £1,204,120 in 1907. The 
portations were principally from England. 

The Bourse settlement and the payment of bills 
maturing at the end of the month brought a large in- 
crease of business to the Bank, reflected in the circula- 
The stock of gold at the Bank 

in London fa ‘litated 
which is now down to 
25f r14c, and by arrivals direct from New York. The 
foreign bills held by the Bank have been further re-| 
duced by a sum of £183,554, and only £216,868 are | 


im- 


| now outstanding. The bullion houses count on an 
importation during the coming week exceeding the 


The maturing 


£.1,061,035 
ye 


since the previous return. 





dend of 35f 50c per share was £830,000. The balance | ° ae ail aia as 
goes to the State in reduction of the company's debt | 0”. rivate discount is offered at 2§. 
under the guarantee of interest. This sum of £592,481 DEBTOR. 
is less than the £732,133 pi iid off in 1906. The com-| April 30, 1908. April 23, 1908. May 2 2 11. 
| 
pany ceased to borrow in 1899, and commenced | Capital of the Bank....... 132,500,000 =. 182,500,000 O .. 182,500,000 9 
the reimbursement of the debt, which then amounted | Profitsin addition to capitel 
L. : and % addin x : | (Art, 8, Law of June 9, 
to £,6,640,000, and in addition to accumulated in- ‘ 1857) wetacees Be ; 8,006,145 84 .. 8,006,145 84 .. 8,002,315 54 
sreactc ~_e ' , ‘ at rf _— eae scidac | Reserve of the Bank an 
terests the company has paid off 4.000,c0e0 besides ——_-, 22,105,750 14 .. 22,108.750 14 .. 22,105,750 14 
current interests. | Reserve of landed property 4,000,000 0 .. 4,000000 0 .. 4,000,000 0 
oe. : | Snecial Reserve............ 8,407,444 16 .. 8,407.44416 .. 8,407,444 16 
There has been a marked recovery during the last | Notes i in circulation........ 4,991,856,735 0 ..4,793,024,970 O ..4,836,853,285 0 
Niista, chiacied : » lana ae ; ‘ ib a fa Ries -1,;,, | Interest on securities trans- ois 
five years in the situation of the two great steamship ferred or deposited .... 21,226,787 79 .. 23,864,757 90 .. 32,821,728 31 
companies, the Messageries Maritimes and the Com-| Bank notes to order, re- —T 
. . IE RIO tae . . ceiptspayableatsight.. 5,198,450 25 .. 5,166,982 69 .. 8.577.479 20 
pagnie Transatlantique. Both companies had then | Treasury account current 3754 96 
e2¢ce ay ana serio . mare «4 Sie OE. bcccccsnccense 152,802,651 24 .. 153,952,201 2 .. 130,76 ‘TSA 25 
ceased to pay any dividend, and were compelled to} gurrent accounts, Paris... 400858366 50°. 99'800653 50 1. 47 176,614 46 
write off a part of their capital. The Messageries have | - Do branchbanks .... 114,646.335 0 . 72.389,708 0 .. 1c 3.995524 : 
. ° ° . } ivi se 20,4 
not yet held their annual meeting at which the accounts | Siscteens Ea candy takes. ae + = - we ail 
for 1907 will be presented. It is, however, stated that |. O8t8-seseseeseeereeees -+ 15,307,837 35 .. 14,713,825 94 .. 16,208,056 © 
d } ’ 
os ae + ; | Rediscounted the lact six » 767167 0 
no dividend for 1907 will be declared, not that there SDD cccesdaeescches 4.117.461 0 .. 4,117,461 0 .. 2.76761 68 
” . . . ° 2 n6G &' 4 
have been no profits to divide, but, from a desire to | SUM4tiCs «----++eeeeeeeeee+ 191,760,497 25. 161,925,465 GL .. ADDw TTT 
apply the whole of the revenue to cover the loss of one  icecivncicuxs 6 124,731,039 83 ..5,855,967,868 11 $1,351,291 8 
of their principal steamers—the Laos—in 1906. The ee 
Transatlantique Company have, however, held their Cash in hand and in branch . t oe 38 ses 
ti ‘ Se ehatouns eileen Oc 1 male Sa sienbtianings no 3,752,449,952 45. ..3:724838, 71,125, 
meeting, and their chairman, M. Charles Roux, was |.qomenercial bills ceendus 4568 40... 68.908 35 542,842 73 
able to communicate remarkable results since the reor- Commercialbillsdiscounted 52,963.17 
. . . - . e 3 506 ¢ 2, 
ganisation of the company in 1go4. The capital of go mana re ate 8 \ 381,496,351 3 {° 5,1 554509 60 
millions was then reduced to 12 millions by writing off | Tressury bills ............ 162,894 60 147,400 85 
: cane ang Fe > Commercial bills, branch me 
28 millions, the existing shares of s5oof being reduced PP irre €87,825,214 © .. 612,977,289 O .. 754,905,917 0 
= ¢ ‘ = > time - sw Canit: > : van i ' 
to 150f, and at the same time a new capital of 12 mil-| <a 27,861,000 0 .. 27,864,000 0 .. 1,315,000 0 
lions was raised by an issue of shares, also of 150f, but | Doin branch bankr..... 43,500 0 .. 43.500 0 mu sei 8 
° . 7 > | Doin public securities .. 165,009,263 8 .. 162,751,667 50 .. 966,176 
with a preference over the old up to the payment of | Do by branch banks .... 355643003 0 :. 358846319 0 .. 28392589 0 |) 
J sta i ar as s Advance to the State (Con- 
a dividend of 5 per ee a el with all the | ventions, June 9.1857, as — 
cent improvements were built, and old ones.s and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 
recent improvements we , = old ones sold or Government stock reserve 12,980,75014 .. 12,980,75014 .. "12980750 1 
broken up, and brought about a revival of the former | _ Do disposable............ 98,997,916 25 .. 98,997,916 25 .. 99.105,868 
: : : 2.8 : - in Rentes Immobilicées (Law 
prosperity when dividends of 6 and 7 per cent. were of June 9, 857)........ 100,000,000 © .. 109,000,000 0 .. 100,000,000 9 || 
a a a a a ia are 
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te] and furniture at the 
a bank and landed pro- 


| 

| perty branches ........ 33,759,623 7 .. 33,735,478 64 .. 31,991,873 14 
| Expenses of management.. 4,473,300 40 .. 3,990,060 70 .. 5,131,814 14 | 
| Employ of the special re- 

BOTVE ccccccccccccccces . 8,407,444 16 .. 8,4907,44416 .. 8,407,444 16> 
| gundries Secccecoccsoccce 159,414,670 51 .. 148,969,867 9 .. 132,642,126 44 | 
Total .ccccccccccees 6,124,731,039 83 ..5,855,967,868 11 ..6,041,351291 8 
| 
BANK OF FRANCE RATES. 

% 

Discount .......+- Sebadedddecessecenucudneeessoees cccccee 3 
Advances On bULLION ...........ceececccceccereeceescecees ° 1 
Advances on public securities .........ccccceccccccvcccecs - 


| ceding week, exhibits the following changes : 











INCREASE. 
Francs. £ 
| CWpenlele® .occcccccccese Satineacdansmcaceaed 198 831,765 = 7.953,27C 
Private Deposits ......... epeveddsshecsetane « 493,334,539 = 1,733,373 
| ABD .nccccccccccoce scoceee seensecoresesonees 27,611,634 = 1,104,465 
| Discounts ..secsees Sdecececeséedcccectocccce 231,209,407 = 9,248,376 
DECREASE. 

Francs, £ 
Treasury account...... E0escecvecess Soceccce e 1,149,550 = 45,982 
- April 30. Agell 93,..—, 

Francs. Francs. £ 


Gold.... 2,847,146,234 =113,885,849 .. 2,820,620,347 =112,824,813 
Silver .. 905,303,717= 36,212,148 .. 904,217,971= 36,168,718 


3,752,449,952 — 150,097,998 3 318 








variations on the week :— 


April 30. April 23. 

Par. f c f c f o 
Three per Cents. ...... 100.. 9625 .. 9645 — 0 20 
Russian Fives of 1906.. 100 .. 9870 .. 9830 + 0 40 
Bank of France Shares.. 1,000 .. 4,175 O ..4,250 0 — 75 0 
Banque de Paris ...... 500 ..1,400 O ..1447 0 — 47 0 
Comptoir d’Escompte.. 500 .. 679 0 .. 677 0 + 20 
Crédit Lyonnais ...... 500 ..1,159 0 ..1,169 0 —10 0 
Crédit Foncier ........ 500... 722 0 .. 720 0 + 20 
Suez Canal............ 500 ..4,426 0 ..4,440 0 —14 0 
| Northern Railway .... 500 ..1,785 O ..1,781 0 + 40 

| Western Railway...... 500 .. 830 0 .. 830 0 oe 
| Orleans Railway ...... 500 ..1,375 0 ..1,370 0 + 5 0 
| Eastern Railway ...... 500.. 940 0 .. 953 0 —13 0 
Lyons Railway........ 500 ..1389 0 ..1390 0 — 1 0 

Southern Railway .... 500 ..1,135 0 ..1,135 0 ae 
Ottoman Bank........ 250 .. 724 0 .. 725 0 — 1 0 
| Meridional of Italy Rails 500... 684 0 .. 620 0 + 4 0 
South of Austria Shares 500... 142 0 .. 148 0 — 6 0 
North of Spain Shares.. 500 .. 283 O .. 282 0 + 10 
Saragossa Shares ...... 500 .. 377 0 .. 380 0 — 3 0 
Saragossa Bonds ...... 500.. 393 0 .. 392 0 +10 








TRADE AND FINANCE IN JAPAN. 
(FROM OUR OWN CORRESPONDENT. ) 


Tokyo, April 13. 


or the improvement in business conditions confidently 
predicted by some of the Government financiers. On 
the contrary, depression is more acute than ever. Hap- 
pily the run of failures among the metal and yarn 
dealers shows a cessation, and there is more confidence 
exhibited by the banks, which for a time were com- 
pelled to hold large funds ready to pay out on imme- 
diate demand, owing to the nervousness of depositors, 
but the general conditions have not improved, and show 
no sign of improvement. A day or two ago yarn 





| marked the lowest price ever reached on the Osaka 


market since the beginnings of the industry some 
twenty-five years ago. The Kawasaki Dockyard Com- 
pany, an enterprise at Kobe which has indirect rela- 
tions with the Government, has posted a notice that 
the number of workmen will be gradually reduced by 
1,000, while another dock company in the Inland Sea 
has had to go into liquidation, and at Yokohama, Naga- 
saki, and elsewhere there have been wholesale reduc- 
tions of staffs. The heavy stocks of silk at Yokohama 
have been materially reduced during the last few weeks, 
but at prices which are asserted to be unremunerative 
to the producers and reelers. All the cotton mills are 
Working short time, and nothing has come of the pro- 
ject for encouraging the sale of yarn at Shanghai by 


| the distribution of prize tickets. “Reports from dealers 
| 'n other staples tell a similar story. 
ment dockyards and arsenals are kept busy. 


Only the Govern- 


The Customs returns for January and February show 
a decline in every class of export—raw materials, 


here are at present no signs of the revival in trade | 


| panies extended. 


«+ 3,724,838,318 = 148,993,531 | 
| The following were to-day’s closing prices and the | 


tions a few points higher. 


eee ee SST 
THE ECONOMIST. 


| articles partly manufactured, and articles wholly manu- | 


941 








factured—though, on the other hand, imports greatly 
exceed the total for the first two months of last year. 
But this latter phenomenon will not long continue. It 
is due first to the increased importation of certain 
articles, such as sugar, with the view of escaping addi- 
tional duties impending ; secondly, to forward contracts 
for cotton made when the industry was flourishing ; 
thirdly, to the large orders given for new machinery at 
the height of the business boom, when many new in- 
dustrial companies were established and existing com- 
As the year goes on these causes 
making for expansion of imports will cease to operate, 
as there is a general cessation in new orders, and there 
will come about a closer balance between exports and 
imports, the returns for the first two months showing 
an excess of the latter over the former of 5 millions 
sterling in a total trade of 144 millions. 

Such a reduction in the volume of imports being due 
to bad trade, a balance between exports and imports 
will only be reached because of the serious depression 
which is everywhere evident. Since I last wrote the 
share market in Tokyo and Osaka, which in Japan as 
elsewhere quickly reflects the public feeling, has shown 
a number of fluctuations, on the whole bringing quota- 
The reason for the rising 


| tendency has been the news, first, that the Government 
| will shortly redeem the First War bonds of roo million 
| ven (£10,000,000) in currency, and second the circula- 


| tion of reports that negotiations 


for obtaining new 


capital in Europe for certain industrial enterprises have 


| time. 


been successful. Indeed, the business of negotiating 
loans seems to be the most active of all at the present 
Yet it is difficult to understand why there should 
be this feverish anxiety for additional capital, either 
foreign or domestic, for productive purposes at a 


/moment when it is evident that supply has overtaken 


| the demand. 


With Japanese cotton yarn glutting the 
markets in China, with heavy stocks of raw silk at 
Yokohama being moved with difficulty, with copper an 
unsaleable commodity and mines running at a loss at 
current prices, and with all classes of commodities 


| showing a reduced export, the present would scarcely 


' mills and manufactories. 


seem the time to increase the productive capacity of 
The popular impression, as 


| reflected on the bourses, appears to be that there is 
| some mysterious virtue in foreign capital, which in 


itself creates profit, quiet apart from the law of supply 
| and demand. 


But not only are industrial concerns seeking foreign 
capital. It is evident that the Government will again 
be in the foreign market before long. Reference has 
already been made to the project for the redemption of 
the first issue of War Bonds, floated in Japan at the 
outset of the war with Russia. As stated, the news 
of this redemption caused a rise on the stock markets, 
it being believed that the amount to be redeemed (100 
million yen) would be added to the available capital of 
the country, though where the money was to come 
from was not very clear. As was to be expected in 
the circumstances, the plan turns out to be one of 
conversion rather than redemption. While nominally 
proposing to redeem in cash—which, in so far as the 
proposal is accepted, would apparently involve an ex- 
pansion of the note issue of the Bank of Japan—the 
Government offers the present holders new bonds of 5 
per cent. issued at go. A considerable proportion of 
these bonds are held by the Imperial Household Depart- 
ment, Municipalities, and other public bodies, and these 
will certainly exchange their present holdings for the 
new issue. It is therefore improbable that much capital 
will be released, nor is it clear where the benefit to the 
Government or the people lies in converting a lower- 
priced into a high-priced security. 

As bearing on this subject, it may be noted that 
some of the Japanese journals are directing attention 
to the enormous bond issue that looms in the immediate 
future, and they express apprehension lest Japan's 
credit should be endangered and the price of the 
national securities forced down sfill further. National 
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bonds bearing 5 per cent. interest can already be pur- 
chased in Japan at prices ranging from 79 to 82. 

The Government holds bonds to the amount of 4o 
million yen (£ 4,000,000) which could not be issued 
last year owing to lack of favourable opportunity, and 
the issue of a further 40 millions is included in the 
Budget revenue for this year (1908-9). Within the next 
three years the bond issue will be further expanded by 
ithe floating of bonds to the value of 500 million yen 
in payment for the railways taken over by the 
Government, thus replacing at a considerably increased 
face value the shares held by the former proprietors of 
the railways. In addition the Government has pledged 
itself to guarantee payment of the principal and in- 
terest of debentures to the value of 20 millions to be 
issued by a new chartered company for the development 
of Korea. Bonds to a similar amount issued by the 
Credit Mobilier, Limited, against a loan to the Korean 
Government will also be guaranteed by the Japanese 
Government. To this must be added South Man- 
churian Railway debentures to the value of 40 millions, 
also guaranteed by the Government, which will be 
floated on the foreign market on the first available 
opportunity, and additional bonds to an _ uncertain 
amount in payment of military works in Manchuria 
and Korea. In view of all this, it is scarcely sur- 
prising that Japanese economists in the Press are re- 
garding the future with considerable anxiety. As 
against undue pessimism, however, it must be borne in 
mind that for a considerable part of this issue there 
will be tangible security in the form of the railways. 
Even so, the addition of such a huge bond issue to the 
national indebtedness is certain to force down the price 
of Japanese bonds all round, and the increased debt 
charge will be a heavy incubus on the country. The 
project of paying off the National Debt in thirty years, 
about which so much was once heard, still remains 
in the region of pious aspiration. 


AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, April 28. 

The list of questions addressed to German banks for 
the information of the forthcoming Bank Enquéte im- 
pressed both the Berlin and the Vienna Bourse un- 
favourably for a short time, and the quotations of all 
Austrian banks suffered accordingly. Of course, the 
question is being discussed whether, if the Bank 
Enquéte in Germany should have the result of eliminat- 
ing deposits from the banks, a similar reform would 
be introduced in Austria. There can be no doubt 
that the attempt would be made, but success is most 
improbable. And, indeed, the necessity for such a 
reform in Austria is not apparent. The seven big 
Vienna banks own a joint capital of 800 million crowns, 
and work with a total of deposits amounting to 1,800 
million crowns. Of this total sum only 175 million 
crowns are savings. The returns of the year 1907 
show that the deposits in the banks are not rapidly 
increasing—not so rapidly as might be desired. Legal 
restrictions of the development of the banks, which 
is only just beginning to be perceivable, would be a 
great hindrance to business in general. One cannot, 
therefore, be surprised that the nomination of the Bank 
Enquéte in Berlin should have unfavourably impressed 
the Vienna Bourse so far as bank shares are con- 
cerned, but the impression was, as I have said, but 
short-lived, as the following figures will show :— 


April 18. April 25. April 28. 
Austro-Hungarian Bank .... 1,735 1,738 1,743 
Austrian Creditanstalt 634 633 633 
Anglo Bank........ . 299 292 298°25 
Hungarian Credit Ban 745 742 745 
T inderbank -. 434 436°25 
Union Bank 542 -. 50 i< 
DORE cc ccccccviccicce “ORPB 525:10 .. 525°75 
Austrian Bodencreditanstalt. 1,060 1,062 1,062 


A fall in the price of shares was also noticed in the 
iron trade, but this did not come unexpectedly, since 
the report of the directors of the Alpine Mining 
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Company suggested that the decline of trade in Ger. |) 
many would undoubtedly have its effect upon Austria. || 
It is generally admitted that at no very distant period || 
the prices of iron and steel will have to be 
Speculators were the first to notice this fact, 
shares have been less in demand than for a long 
as the following figures will show :— 
Aprill8. = April 25. 
Prague Iron Industry Company 2,670°00 .. 2,635-00 
Alpine Mining Company 688°50 .. 
Rima-Muranyi Works .... 95325 .. 55450 .. 55009 |! 
Coal Mines of Brix 71300 .. 710:00 .. 710-99 || 

Amid this almost general decline the shares of raj). 
ways continued to rise for special reasons. It has |! 
been generally assumed that when the Government || 
purchases the extensive network of lines of the States | 
Railway Company, the price of shares wili improve. | 
Although negotiations with the Government are not || 
at present being carried on, speculators are convinced || 
that the purchase cannot be much longer postponed, |) 
and a very general demand for the shares has caused 
their price to rise from 680 crowns ten days ago to}; 
6g1 crowns, at which price they were quoted yester- || 
day. But the Bourse may still be disappointed, because || 
the Government is not disposed to purchase this rail- 
way except on terms based on the calculations founded |, 
upon last year’s net receipts. Now, these were much | 
lower in 1907 than in 1906, and the railway company 
is watching its receipts for 1908, and will be careful 
tc postpone negotiations for the sale if the current year 
promises better results than the past. Of course, the | 
Government is demurring at this policy, and will not | 
readily pay a higher price than the receipts of 1907 | 
justify. The publication of the figures of the Southern 
Railway Company for 1907 caused its shares (quoted | 
as Lombards) to fall in price, and Lombards, after | 
fetching 136.75 ten days ago and 138 crowns on 
Saturday, are quoted 135.75 to-day. A month ago 
Lombards stood 145.50. The situation of the Southern |, 
Railway is such that it is generally assumed that a 
loan will have to be resorted to at the end of 108. 

The fact that the German Imperial Bank reduced its 
rate of interest by 4 per cent. yesterday is considered 
likely to cause the Austro-Hungarian Bank to reduce | 
its rate of 44 per cent. by 4 per cent. again. Next 
week the Council General meets in Budapest, and it is 
very probable that the question of the rate of interest |, 
will be discussed. By that time April settling day, | 
which is likely to cause heavy demands upon the Bank, 
will be over, and the situation of the Bank and of the 
rate of exchange will show whether it is advisable to 
reduce the rate of interest to 4 per cent. At the end of |) 
last week the Bank’s circulation of notes amounted to | 
1,726,963,650 crowns, the Bank’s stock of gold and} 
gold bills amounted to 1,501,349,552 crowns, Its 
warrants and effects to 409 millions, its mortgage loans 
to 300 million crowns. 

The Galician petroleum producers met at Drohobyez 
yesterday to discuss the daily growing difficulties of 
their trade. It was shown that the owners of several 
wells are already ruined, and that if serious measures |) 
are not taken ruin threatens a great many more. The 
trade has to contend with the fact that the yearly pro- 
duction at present amounts to 140,000 cisterns, and 
that inland consumption certainly does not exceed 
60,000 cisterns, while Boryslaw alone has stocked 
-0,000 cisterns at this moment. Prices have fallen 
lately, and contracts have been made at the low figure 
of rer 25h (124d). The railways have been applied 
to, but they will not promise to use petroleum 4s fuel 
uniess contracts for several years can be made tor safe 
delivery at fixed prices, and with this oil-producers 
cannot comply. The railways would save very little 
by using oi! as fuel, and cannot risk having to pay) 
higher prices after a year or two. The assembled re- | 
presentatives of all the principal Galician oil firms | 
finally decided unanimously that they must Join hands 
and form one body to defend its interests jointly, and 
jointly fight the refineries. anes 

The difficulties which the building of the railway || 


reduced, 
and iron 
time, 


April 28. || 
~» 2,641-00 || 
683:10 .. 685-59 
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through Macedonia will have to contend with are 
-hown in news which reached here yesterday, which 
»roves that the Turkish authorities 
well-organised plot extending all over the Sandshak 


THE ECONOMIST. 





discovered a | 


Novibazar, whose aim it is systematically to prevent | 


the work of building the Sandshak Railway. The plot 
was organised by the Committee of Servian National 


Defences, and the chiefs of it were two popes, 


jewstatije and Jowan Karamatijewie, father 4nd son, | 


both resident in Nowi Warosch, and _ three 
echoolmasters, Samarsic, Antonijewic, and Peric. In 
their houses were found detailed instructions how to 
set about the work of inspiring the entire population of 
the Sandhsak with the resolve not to allow a sleeper 
or a fragment of rail to be laid down. 
were arrested, and sent to Uskub. The Turkish 
authorities have threatened that if anything more of 


this sort comes to their knowledge, they will close all 


Servian | 


| cline. 
The plotters | 


Servian schools in Novibazar, and turn out the popes | 


from church and school. 
The admission for sale at the Paris Bourse of that 


portion of the Russian Rente which the Austrian Svndi- | 


eate of Banks undertook gives the Russian Gevern- 
ment the right to dispose of the balance still in the 
hands of the Austrian banks. The total amount of 
the balance is 48 million crowns. It had been arranged 


' that Creditanstalt and Bodencreditanstalt should each 
‘take an equal share of the sum total, the use of which 


| Creditanstalt and Bodencreditanstalt 
| the amounts granted to the lesser banks. 
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remained in their hands, only they had to give up cer- 
tain proportionate amounts to the other banks form- 
ing the syndicate. It is assumed that the Russian 
Government will withdraw the whole sum, when 
have recovered 
The syndi- 
cate paid the Russian Government 1} per cent. for 
the balance, which originally amounted to 130 million 
Of course, it disposed of these sums for a 


| much higher percentage. so that the admission of the 


series of the Russian Rente to the Paris 


Bourse means a loss to the Austrian banks. 


Austrian 





AUSTRALIAN COMMERCE AND FINANCE. 
COMMERCE AND BANKING. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, March 27, 1908. 
THE complete returns of the oversea trade of the Com- 
monwealth for the month of January were of a rather 
startling character, the exports of merchandise amount- 
ing to only 4£3,570,co0o, against 47,008,000 for 
January, 1907, a decrease of £(3,438,000; while im- 
ports ot merchandise amounted to £4;501,000, against 
44,127,000, an increase of £374,000. Wool was 
answerable for over two-thirds of the decrease in the 
value of exports. The circumstances were so unusuai 
that it is not possible to state with any degree of 
accuracy the real trend of the export trade until, say, 
three months of the new year have elapsed. What 
appears to be certain, however, is that the year will wit- 
ness a large decrease, in consequence chiefly of the fall 
in the prices of wool and metals and the comparatively 
small supplies of breadstuffs and butter available for 
shipment. The yield of the last Australian wheat har- 
vest Is put finally at about 46,000,000 bushels, against 
5,000,000 bushels for the previous harvest, giving an 
exportable surplus of about 16,000,000 bushels, against 
One Of 36,000,000 bushels. Indifferent as the last 
harvest was, an almost total failure in the Eastern 
tates Was prevented by rain coming just at the nick of 
time. The Victorian oat crop (the principal one in Aus- 
tralia) proves to be very small—the smallest since the 
great drought. It is found possible, notwithstanding 
‘he protective duty, to try importation of oats from 
South Africa, and about 120,000 bags are on the water. 
\ serious matter in connection with the last wheat crop 
was the considerable reduction in the area sown in 
Victoria and New South Wales. It is placed for the 
two States at between 500,000 and 600,000 acres. In 


ee 


| is reflected in growing unemployment, as 
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Victoria many of the farmers were infected with a 
craze tor raising lambs for export, and in New South 
Wales many of the squatters had tired of wheat-grow- 


. 7 a » 
ing, Whether by themselves or on the metaver 





>? system. 
he expansion of the import trade is now receiving 
a decided check. The public are not buying as freely 
as formerly, and stocks are generally quite ample, and 
in some departments becoming excessive. In the ex- 
pectation that the great improvement in affairs that 
has taken place during the last two or three vears 
would go on, banking facilities to importers became 
liberal. One result of the tendency to contraction of 
trade is that the Customs collections are showing de- 
The Commonwealth Treasurer attributes this 
tendency to the new tariff, but it is really due to 

slackening of industrial and mercantile aff: which 


well as in 


affairs, 
the Customs revenue. 


PUBLIC FINANCE. 


The revenues of the Commonwealth and the States 
have ceased to show elasticity, and in Victoria the rail- 
Way receipts are steadily falling off week by week, as 
compared with the same time last year. In part reduc- 
tions of freights and fares account for the reverse, but 
it is chiefly occasioned by dearth of traffic. The 
quarterly returns, which will be published in a few 
days, will make the position clearer. 

The failure (apart from the underwriting) of the New 
South Wales loan in London has caused disappoint- 
ment, especially as it indicates that some difficulty may 
be experienced in providing for the South Australian 
loan of £3,094,600, which falls due in London on 
January ist next. (The redemption of the loan of 
£1,440,000 maturing on July rst is practically 
arranged.) A proportion of all the Australian loans 
can be transferred to the local registers as they fall 
due, but the proportion will depend from time to tim 
upon (1) moneys at the command of the Governments 
and (2) the ability of investors to take up local issues. 
The Governments have been greatly assisted in their 
financial arrangements during the last three or four 
vears by the inflow of money into the savings banks. 
The quantity of money available for investment will 
depend mainly upon the results of the export trade. 
Fortunately, the maturities for the years 1910, 1911, 
and 1912 will be comparatively light, and breathing- 
time will be given. But the outlook for new borrow- 
ings on any considerable scale is not promising. 

The Melbourne Harbour Trust has remitted t 
London the amount (£250,000) requisite to meet the 5 
per cent. bonds falling due on July 1st next. 

IMMIGRATION-LABOUR. 

Yesterday the House of Representatives again dis- 
cussed the question of immigration, and the Prime 
Minister re-stated the views of the Government. Some 
of the utterances were of an unsatisfactory character, 
as showing that the desire to promote immigration is 
not quite general. There is a good deal of unemploy- 
ment at present, and for a time depression in some 
departments of labour is likely to increase. Why, 
then, reason some of the Labour members, should 
labourers be induced to come to Australia to join the 
ranks of the unemployed? Moreover, they do not 
want artisans to come under any circumstances. Advo- 
cates of immigration would like to encourage an influx 
of agricultural labourers. But even for these the de- 
mand is limited, and the occupation is precarious. It 
is rightly pointed out that no extensive scheme of 
immigration is possible unless the incomers can be 
offered land to settle on. Here the crux of the whole 
question is at once suggested. It is that there is no 
cheap cultivable land to offer, much less any land to 
give away. The fact cannot be gainsaid that the por- 
tions of Australia fit for settlement lie between the 
ranges and the ocean, the vast central regions being 
unsuitable. But the good coastal lands, although 
doubtless capable of holding many millions of people 
comfortably, have passed into private ownership, and 
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to resume those lands is too costly a process to make 
it possible to offer fresh comers cheap land. 


a rapid immigration of labourers is hardly to be en- 
couraged. 


The efforts which are being made by some of the | 
States to promote a steady immigration of suitable | 
They are, on the whole, | 


classes are to be commended. 
well directed. But the Commonwealth Government 
wish to take the matter into their own hands. The 
Prime Minister insists strongly on this policy, asking 
the co-operation of the States in finding the land suit- 
able and available for settlement. The State Govern- 
ments do not appear to be willing to fall into line with 
the Government. The present methods have much to 
recommend them, for State agents possess a better 
knowledge of local requirements than a Commonwealth 
agent would probably display. 

It is as well to note that one of the arguments occa- 
sionally used by the Prime Minister in favour of immi- 
gration is not altogether reassuring. It is that, in 
order to defend Australia from aggression, a larger 
population is necessary, and that reinforcements of 
immigrants should be obtained. The newspaper which 
most closely represents his views had a leading article 
on the subject on the 26th inst., containing the follow- 
ing remarks :-— 

‘* We want population, and want it badly. We want 
it, not to increase the prosperity of those who are 
already here, for, as a rule, individual well-being is not 
enhanced with the multiplication of people. The main 
end of more effectively settling the country is to give 
us a better chance of defending it. The first great 
step, apart from our immediate defence policy, must 
be making provision for a more efficient settlement.”’ 

While the subject of immigration is being debated, 
labour troubles become more numerous. The unionists 
in Sydney, against an award of the Arbitration Court, 
are trying to compel the coastal steamship companies 
to employ none but union labour on their wharves. 
The companies pay the full rates of wages, but that 
does not content the Labour leaders. To get at the 
companies the step was taken of calling out the sea- 
men, the engineers, and the firemen, who really had 
nothing directly to do with the quarrel. Over thirty 
steamers are laid up, and as the companies have re- 
ceived expressions of sympathy from the Employers’ 
Federation and the Chamber of Commerce, the trouble 
may extend. The inter-State and oversea shipping 
companies are naturally desirous of keeping out of the 
fray, but they may be drawn in. The unionists are 
determined to hunt non-union labour out of all shipping 
in Australian ports, if they can. The special Court 
appointed to arbitrate between the coal proprietors and 


miners at Newcastle has been closed, in consequence | 
of the frequent occurrence of partial strikes while it | 


was sitting. The miners are, however, quiet, being 
possibly influenced by a falling off in the demand for 
coal. 
last. 
trouble, and several strikes are in progress. 
tion is becoming discredited in 
employers and employees. 


Letters to the Eiitor. 


INDIA AND TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I cannot see why Sir Ro 
India becoming protectionist. I 
Great Britain it must also be good for India, Ireland, and | 


protection is good for 
other units. For my own part I don’t see why, on the 
reasoning of Tariff Reformers, it should not be good for 
counties and towns as well as for countries. For example, 
Kentish hops should be protected against those of Sussex, 
and vice versé. The woollen goods of Yorkshire ought not 


surely to be subjected to the competition of the West of | 
Surely Sir Roper Lethbridge is not afraid of the | 


England. 


r Lethbridge objects to | 
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| is splendidly protected, and so far as I can see, the | 
/ workman can earn at least half as much as an FE 


People | 
possessed of some capital can be invited to come, but | 


But it is quite uncertain how long the truce will | 
In other departments of labour there is much | 
Arbitra- | 
the eyes of both | 


| can easily swamp the small shareholder. 


|The small man is therefore beautifully caught in a cleft |} 
Moreover, the small shareholder is supine, he does |) 
| not like adverse criticisms at a meeting, fearing they will | 
Poor man, he need not | 


| 
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———— 
talian 
: ; -Nglish 
labourer in twice the time.—Yours, &c., S 


a : VIATOR. 
Rome, April 28th, 1908. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—Sir Roper Lethbridge, in his letter in your | 
week’s issue, admits that, should the United Kingdom 
adopt a protective tariff, conditions might arise which would 
justify India following suit. It is well known that Indian 
native officials have a leaning towards Protection, and Free. 
traders have always maintained that this tendency, jf en. 
couraged, might prove disastrous to the trade of India. Of 
India’s £-78,000,000 Of imports, 66 per cent. came from the 
United Kingdom; now, admitting that a 
arrangement might keep this trade still in our hands, how 
is India likely to fare as regards her exports? 
£:117,000,000, we take about £/27,000,000, less than one. 
fourth, and markets have to be found elsewhere for three. 
fourths of her produce. The question, therefore, arises. 
how is she likely to fare under a system of retaliatory tariffs? 
If her export trade is jeopardised, how will she be able to 
balance her budgets or pay for her imports ?—Yours truly, 

H. Beaumont. 

April 28th, 1908. 


RHODESIAN MINING FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The present deplorable condition of business in the 
market for Rhodesian shares is undoubtedly attributable, 
inter alia, not only to the disastrous results of the past, but 
to profound distrust of the ways of the various boards of 
directors for the present and future. 


With few exceptions, the same boards, the nominees pre- || 


sumably of promoters, who held office at the inception of 
these concerns, hold office now-——with the same officials, 
secretaries, consulting engineers, auditors, &c. 


iast | 


| 
| 
| 


preferential] || 
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| 


| 
i 
! 
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' 
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The different companies are dove-tailed in with the same |, 
men as directors, so that although the boards vary slightly || 
in separate cases, in the aggregate a group of several com- |) 
panies will be found to be controlled by exactly the same || 


individuals. 


Whether the disastrous results of the past are || 


due to the action of the directors, or whether the concerns || 
were hopeless from the first, the same sets of directors are |, 


still in office. 


It is highly desirable that a clean sweep should be made |} 
of the lot, and that competent men, with no company- |) 
mongering record, should be brought in to save what there || 


is to be saved, where such a process is possible. 


These remarks are prompted by a circular recently issued |) 
The venom of this || 


by the Rhodesia Broken Hill Company. 
document is in its tail. The concluding paragraph has the 
effrontery to say that the directors will shortly submit to 
the shareholders proposals for the provision of funds “* for 
the purchase and erection of the necessary plant,’’ and for 
the commutation of the Chartered Company’s interest. | 

Sir, at the last balance-sheet there was £752,000 cash in 
hand—the company has done no work since, therefore it 
cannot have spent more than a trifle of money. 

It is ridiculous to pretend that the necessary plant can 
absorb anything like so large a sum as this. 

The commutation of the Chartered interest is absolutely 
opposed to the interests of the shareholders. 
the small shareholder commute the Chartered interest at all? 


It is greatly to be hoped the shareholders will oppose and |) 


The || 
Rhodesia Copper, the Northern Copper, and others, are || 


forbid these sinister proposals. 
But now comes in the insurmountable obstacle. 


large holders of Rhodesia Broken Hill. By their votes they 
of the latter are in the main the directors of the former. 


stick. 


depreciate the price of his shares. 
alarm himself, most of these shares are already unsaleable 


/at a few shillings! 


In the case of the Rhodesia Broken Hill there is a pre 


mising property to be saved out of the fire, if the share- | 
There must be thou | 


holders will only bestir themselves. 
sands and thousands of Rhodesian shareholders who, indi- 


But that would 


cause. Sell their shares, you will say! of 
. : set 0 


only substitute a new set of victims for an old 


| victims; moreover, most of the shares are not saleable. 


| 


There is, unless official reports are absolute falsehoods, 
abundance of chrome iron, copper, zinc, lead, &c., 


to be || 


| vidually powerless to help themselves, would be only [2 |) 
thankful if some powerful advocate would take up their |} 


Why should 


And the directors | 





logical consequences of Mr Chamberlain’s doctrines. Italy ‘ worked. Yet if the present régimes are to continue, these | 
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| never = yd 0 pee a penny 

will ae 

‘More money,”’ the directors will say, 
** furnish it thev will be frozen out. 


holders don t 
they wi Il be hope ‘le ssly ov erburde ned. 


It is a crying shame to the Chartered C ompany that they 
never moved a finger to protect the interests of the 
nan in the concerns in which they themselves are 
shareh olde rs. They must have known, for in most 
they had their own represent: itive on the direction. The 
result *< seen in the Rhodesia Broken Hill case and in thei ir 
acceptance of the propos: al to ** commute their interest. If 
the concern is good why do they seek to commute their in- 
terests? If it is bad, w hy seek to shift their loss on to and 
further victimise the small shareholder ? 


Why not a Rhodesian Shareholders’ Protection Associa- 
ton, on somewhat similar lines to the Council of Foreign 


and if the share- 
If they do, 


Cases 


——eeee 
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profit to the small shareholder. | 


| played by a nation to its alien benefactors 


Bondh olders, to which shareholders could appeal to protect | 


A small voluntary assessment, a_ small 
and a high-class firm of solicitors would 
-Yours truly, 


A RHODESIAN SHAREHOLDER. 


their interests ? 
efficient committee, 
furnish the machinery. 


London, April 28th, 1908. 


THE COAL TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—I observe that you still adhere to your opinion that 


the remission of the coal tax is no more re sponsible for the 


extreme prices to which that commodity advanced last win- | . . : ‘ 
| at its pleasure, and English interests are too many and 


ter than oy advance in iron was due to the corner in copper. 
I presume I need not trouble you with statistics of the in- 
creased exports of coal since the removal of the tax. Do 


you, then, contend that increased facilities for shipping an | 


article in as much request as fuel is at home does not affect 
its value? I find that other free import organs take a differ- 
ent view, and do not deny that the foreigner paid the tax. 
Surely you do not allege that while the imposition of a duty 
on an article such as coal arriving in a country increases 

its price because it restricts importation, and at the same 
time deny that the removal of a duty on such an article of 
home consumption does affect its price by increasing the 
demand? In other words, if the duty had been con- 
tinued would there not have been less shipped, and would 
the extra quantity remaining at home not have kept the 
advance from being so sudden, so acute, or so protracted 
as it has been since the coal tax was re Pee ?—Yours truly. 


1. ANDERSON. 


Newburgh, April 3oth. 








Reviews of Books. 


MODERN EGYPT.* 


It is sometimes an advantage to begin a book at the 
Wrong end. We get a clearer idea of the author's 
purpose, of the conclusion to which he wishes to bring 
his readers at the close of the journey they have to 
make together. Lord Cromer’s ‘‘ Modern Egypt ”’ 

an instance of this. The complicated history of a 
British occupation, an occupation begun with so im- 
perfect a conception either of intentions or of results, 
does become a little clearer when we start with Lord 
Cromer’s estimate not only of what has been done, 
but of the end to which what has been done is leading 
us. The question remains a tangled maze, but it is 
no longer quite without a plan. So we will take first 
his 62nd chapter, ‘‘ The Future of Egypt.’’ We have 
been on the Nile for a quarter of a century. For what 
Purpose are we holding and administering a country in 
Which our strange task is to control and guide one 


alien ace in the government of another, and how 
near is that purpose to being fulfilled? What the 


ultimate solution of the E gyptian question will 
be, Lord Cromer, wise after so many events, de- 
— to foree ast. But he is quite clear as to 
the s lution we should seek. “ Egypt must eventu- 
eorere ‘d become autonomous, or it must be 
Cromer | ed into the British Empire.’’ And Lord 


- Feumenend in favour of moving in the 


By the Earl of Cooma. Macmillan. 
2 vols. 24s net. 


‘Mc odern Egypt.”’ 


|in Egypt merely to carry out certain admi 
| reforms. 
|a fairly good, 








direction of the former of these alternatives. ”’ To 
make incorporation expedient there must be a rea 
able hope of creating in course of time some feelit 
loyalty in those we rule. But in the present case that 
hope is wanting. ‘* Do not let us imagine that 
any circumstances we can ever create’ this feel- 
ing in the Egyptians. ‘* Neither by the display of 
sympathy, nor by good government, can we f 
bonds which will be other than brittle.’ It 
blame the Egyptians on this ground. 
worse than other people. 


i 


under 


iorge 
is idle to 
They are me 
The want of gratitude dis- 
is almost 
as old as history itself.’’ But when Egypt will be in 
a condition which makes autonomy possible is a ques- 
tion that only the future—in Lord Cromer’s judgment 
a remote future—can determine. He cherishes no 
fanciful or heroic ideas of our duty towards the 
Egyptians. He does not think that we should ‘* stay 
nistrative 
All that we have to do is to leave behind us 
strong, and, above all stable 
If we bring our occupation to an end 


. 


things, 
government.’ 


| before this is set up we shall not have removed the 





cause which has made Egypt a source of trouble in the 
past. European interests in the country are too many 
and too great for it to be allowed to misgovern itself 


too great for us to acquiesce in its government by 
another Power. Neutralisation would be no remedy, 
for neutralisation implies non-interference, and 
non-interference is just what the conditions of 
the problem exclude. ‘‘If it were thought desir- 
able to prevent competition and rivalry amongst 
the different offices of the Metropolitan’ Fire 
Brigade, the object might readily be attained by 
forbidding any one of them to aid in extinguishing a 
fire,’’ and this is what neutralisation would do for 
Egypt. ‘‘ Each member of the European fire brigade 
would be under an obligation not to turn his hose on 
to an Egyptian conflagration, in order to avoid wound- 
ing the susceptibilities of his neighbours.’ The one 
question, therefore, that the English Government and 
the English Parliament is likely for a long time to 


| come to have to answer is whether, if the British garri- 


son were withdrawn, a fairly good and stable Govern- 
ment would be left in possession. Certainly not, says 
Lord Cromer—as things are. The result of early 
withdrawal would be a complete upset of all that has 
been done in the past, followed probably by efforts to 
do it again under far less favourable conditions than 
those which now exist. If there were no other reason 
for this discouraging conclusion, it is sufficiently estab- 
lished by the fact that the ideals of the governors and 
of the governed are not the same. We have delivered 
the Egyptian fellah from the oppression under ™ hich 
he once groaned, but he would have but a poor chance 
of keeping his present liberty if he were left to hold 
his own against his former masters. The materials 
of a, self-governing nation may be there, but it Js the 
material only. Lord Cromer’s conclusion from all 
this is that only the continuance of the present system 
can ‘render the native Egyptian capable of taking 
their share in the government of a really autonomous 
community.’ How long the process will take he 
thinks it impossible to say. It may be reckoned by 
years or by generations. But be the time long or 
short, the ultimate result would only be imperilled by 
bringing the British occupation to a premature ¢€ “nd. 
The moral and social elements in Egypt rest, as 


oe 


thev so often do in individual cases, on a money 
basis. ‘‘‘ Sound finance,’ as has been most truly 
said, ‘is the foundation of independence of States. 


Everywhere and always the debtor is at the mercy 
of his creditor. If Egypt had never owed money to 
foreigners she might have retained w hatever independ- 
ence she could snatch from the Porte. But sound 
finance is not the ideal of the ordinary Oriental ruler. 
In his opinion the proper business of a sovereign is to 


' spend money—first on himself and next on the creatures 
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who minister to his desires or his ambitions. Ismail 


Pasha’s conception of Royal duty in this respect has 
seldom been exceeded in grandeur. Between 1863 
and 1876 the public debt grew from £.3,293,000 to 
£:68,110,000, with a floating debt of about 
£.26,000,000 in addition. ‘* The whole of the bor- 
rowed money, except 416,000,000 spent on the Suez 
Canal, was squandered.’’ This was the state of 
affairs that brought Lord Cromer to Egypt. By 1876 
the Khedive was obliged to suspend payment, and his 
creditors began to close in upon him. A Commission 
of the Public Debt was created under the control of 
four Commissioners, the Governments of France, Aus- 
tria, and Italy each appointing one, and Lord Goschen, 
who had gone out as a representative of the English 
bondholders, nominating Major Baring. The Com- 
missioners were at once faced by the difficulty that if 
the bondholders were paid their full interest any reform 
in the Egyptian methods of government was impos- 
sible. That they needed reform was unquestionable. 
The Egyptian fellah was no better than a slave, and a 
slave he must remain unless the taxes, and the modes 
of collecting them, were radically changed. The 
French Government, and in the first instance the 
British Government, did not appreciate this necessity. 
They thought that the Khedive could pay his debts if 
he chose, and overlooked the fact that even if he could 
do so it was only possible by ruthless oppression of the 
taxpayers. The Commissioners of the Debt were wiser 
than their Governments, and Lord Cromer was especi- 
ally fortunate in his French colleague. M. de Bligniéres 
‘* was a French official of the best type, loyal, straight- 
forward, intelligent, and endowed with a high degree 
of moral courage.’’ The two Commissioners soon saw 
that the road to solvency lay through a full investiga- 
tion of the financial position. It took some time to 
overcome the Khedive’s opposition, but after five 
months of incessant labour a Commission of Inquiry 
was appointed and armed with the most extensive 
powers. ‘‘ The Egyptian Verres was at last obliged 
to render a full account of his stewardship to a body 
of men who were determined to arrive at the truth.”’ 
In the end it was proved that the administration of the 
country had for its one and only principle the supply 
of Ismail Pasha’s extravagant wants. The taxes 
were levied by *‘ superior order,’’ and superior order 
meant the will of the Khedive. ‘* He in his own per- 
son was the State. He disposed of the lives and pro- 
perties of all his subjects. He constituted the sole 
and final court of appeal in all affairs great or small. 
He administered in person every department of the 
State. His will was law He was the largest 
landed proprietor in Egypt. He was the only sugar 
manutacturer. He was a large shipowner. In fact, 
he was omnipresent.’’ And to the conduct of all these 
undertakings he brought some natural ability, but 
neither knowledge nor experience, nor any power of 
application. Had he been able to bring his expendi- 
ture within the sum it was possible to raise by taxa- 
tion he might have died on the throne, since his sub- 
jects had from time immemorial been accustomed to 
yield him unquestioning obedience. Lord Cromer 
quotes the answer of the Inspector-General of Upper 
Egypt when asked to whom the taxpayer could address 
himself if he had any complaint to make, as “ alive 
with the spirit of the ancient Oriental despotisms ”’ 

‘* Pour les impéts, le fellah ne peut se plaindre ; il sait 
qu'on agit par ‘ ordre superieur.’ C'est le Gouverne- 
ment lui-méeme qui les réclame ; a qui voules-vous qu’il 
se plaigne.’’ This reply expresses the substance of the 
difficulty which confronted the first Egyptian re- 
formers. The Government was “‘ the chief cause of all 
the mischief in the country.’’ It was useless, there- 
fore, to take in hand the finances of Egypt unless the 
Government of Egypt was taken in hand at the same 
time. How this double process was carried out is the 
main subject of ‘‘ Modern Egypt,’’ and it deserves to 
be read by reason not only of the importance of the 
events chronicled, but of the immense interest with 
which Lord Cromer succeeds in investing the narra- 
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tive. His book is a fitting pendant to Lord Milner’s 
= England in Egypt,’’ and we can give it no higher | 
praise. 

There is, indeed, an episode in the narrative which is fl 
more interesting still. It is that which deals with the f 
mission and the death of Gordon. Into this. however 
we do not propose to enter. Lord Cromer is here . 
witness rather than a chronicler, and every line of hig | 
evidence will have to be weighed by any future his. | 
torian of the Khartoum tragedy. One thine comes! 
out very clearly. Whatever merits a policy of com. 
promise may have in ordinary situations, it had 
none in dealing with so exceptional a personality as| 
Gordon. Whether it was wise to send him to Khar. 
toum is open to the gravest doubt, but when once he 
had been sent there he should have been given a free tT 
hand and allowed to dictate his own policy. He was| 
anxious, above all things, to have Zobeir Pasha sent | 
out as his successor, and to this opinion he brought! 
over Colonel Stewart and Lord Cromer. But in spite | 
of Mr Gladstone, and in spite of the Queen, the | 
Cabinet was immovable. Their attitude was so far} 
justified that the employment of Zobeir would have| 
been condemned by the anti-slavery party at home, and | 
also by the regular Opposition. But if they had| 
listened to Lord Cromer in the first instance the | 
decisive step would have been taken before there had | 


been time to organise the latent dislike of it. Gordon, | 

3 ° <a | 
who was on the spot, had no doubt that his mission | 
would be a failure if the co-operation of Zobeir was | 


not secured, and Gordon was emphatically a man to| 
be trusted altogether if he were trusted at all. 
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NEW CAPITAL ISSUES. | 


Canadian Northern Railway Company.—L«tte® é 
allotment for the issue of {2,000,000 4 per cent. perpetua | 
consolidated debenture stock have been posted. 

Kaminotiquia Power Company, Limited —Leit’ 
cf allotment for the issue of $1,325,000 30 year 5 per Co 
first mortgage gold bonds were posted on April 2 ith. 
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Southern Nigeria Government Loan.—The Crown 
Agents, on behalf of the Government of Southern Nigeria, 
invite applications for £ 3,000,000 of 4 per cent. four-year 
convertible bonds at 99 ‘per cent. These bonds are con- 
vertible into the 34 per cent. inscribed stock of the colony 
until August 15, 1911, on terms which will be found in our 
advertisement columns. The money is required for the con- 
struction of harbour works and the completion and construc- 
tion of railways in Southern and Northern Nigeria. The | 


new lines are the Baro-Kano- Railway (about 400 miles | 
in length) and a subsidiary line joining the Baro-Kano | 
to the rail from Lagos towards Kano, of which 
200 miles are already open. The existing debt of 
the colony is £2,000,000 and a statement accompany- 
ing the prospectus shows that the revenue has risen 
in ten years from £371,942 to £1,459,590, while sur- 
pluses, after large extraordinary reproductive expenditure, 
have been regularly obtained. The imports and exports 
have also risen rapidly. In 1907 the population of the colony 
was about 1,500,000, of whom 308 were Europeans, but the 
estimated population in 1906 was 6,000,000. A loan of 
{3,000,000 tor so small a colony is of course large, and short- 
term bonds are not ideal finance, but the credit of the 
Government is good, and the existing 3} per cent. stock is 
quoted at 97. There is therefore more prospect of a profit on | 
conversion. The new railway is expected to encourage the 
development of cotton-growing. The profit on railways in 
1907 is given as £65,000. 

City of Montreal—The Bank of Montreal offered 
{1,000,000 4 per cent. sterling registered stock of the City of | 
Montreal in stock of {100 at {£99 per cent. The City of | 
Montreal, which has a population of 400,000 and an annual 
revenue of £1,000,000, has already a debt of £6,000,000, but | 
as the present issue is for the redemption of debt and the 
carrying on of necessary public works, the loan is well 
secured. The public, however, have had a surfeit of Canadian 
issues of late, so that it is not surprising that, as we under. | 
stand, 60 per cent. of the issue was left on the hands of the | 
underwriters when the list was closed on Thursday. Interest 
on the stock is payable half-yearly on May rst and | 
November 1st. 


Pennsylvania Railroad Company.—The letters of | 
allotment and regret in connection with the issue in London | 
of 4 per cent. consolidated mortgage bonds have been posted. | 


Metropolitan Water (‘‘ B”) Stock.—Applications are 
invited for {1,500,000 3 per cent. stock at a minimum price of 
{90, the first tull six months’ dividend being payable on Sep- 
tember 1. The new stock is to rank pari passu with * B” stock 
already issued and created. The money is required for out- 
standing bills and for further expenditure on construction. 
The Acts under which the issue is made provide tor sink- 
ing funds for the redemption of the debt and for redemp- 
tion at par at the option of the Water Board after 1934. 
Tenders must be delivered at the Bank of England by Thurs- 
day next, and no tender below £90 will be considered. The 
stock is a sound gilt-edged investment. The current price 
for “ B” stock is go-92, and as the last instalment is not due | 
till July 16th, applicants who will receive six months’ interest 
in September gain some advantage. Instalments under dis- 
count of 3 per cent. may be paid in full after the 18th inst. 





| 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Farther | 
Nominal Offeredto Payment  Lia- 


Capital, the Public. Thereon, bility, 
Amount previous'yrecorded.... .. «+ 61,188,277 «2 es oo ee 
Issues of the week— 

Pennsylvania Railroad Co., 

4 Cons. Mort. Bonds of 

£200. 1 £192 or 96 %* ths. 4,000,000 3,840,000 “400,009 . -5,440,000 | 
City of Montreal 4 9%, Sterling 
son ebistered Stock at £99 % ..1,000,000 .. 990,000 .. 50,000 .. 940,000 | 
Consolidated Water Works of 
re Rontti®. £10 at par ........ 50,000 .. 50,000 .. 12,500 .. 37,500 | 
teat Northern Railway, 3 % 





¥ Pref. Stock, 1901, at 80 % . 500,060 400,000 ee 25,000 ee 375,000 
“etropolitan Water “‘ B" Stock, 
So 3%, at £90 % 2... 20500064 3;500,000 1,350,000 .. 67,500 ..1,282,500 
£ re Migeria Government 

oan, £ 


— » Four-year Cony. 
sonds, at £99 %............ 3,030,400 .. 73,000,000 .. 151,520 ..2,848,480 


cninieminaiiaien | 
eo «+ 9,630,000 706,520 ..8,923,480 | 
of total amount. Other half offered in New York in $1,000 Bonds. 








* One-half 


sonal of ered for subscription to date | Total offered for subscription for the 
1908 whole year— 
loo net teeeeeee £70,818,277 WGOT .ccccccccccccccecs £123,629,973 | 
Io SO" seeeeee 69,022,246 | 1906 coscccececcecerees 120,173,780 
lon ett eeeee 57,757,783 ae «7 
og itttsssesee coves 86,843,301 | 1904 ...ccececeeeeeeeee 123,019,689 | 
loos ett seeee 35,872,570 1903 ....ecceseecees+++ 108,426,680 | 
1902 7°" teseeeceeeees 64,333,268 1 bddaseddcscedecede 155,811,987 | 
pants Corresecces 91,469,910 | 90) ..... ..sceeeeee-e 159,558,498 
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COMPANY MEETINGS, &c. 


ne 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


The g7th half-yearly 


general meeting of the shareholders in 


‘allway Company, Limited, was held, 


on the 2gth ult., at the Cannon street Hotel. Lond Mr 
| Matthew G. Megaw (the chairman) presiding 


The sex retary (Mr Wm. Hall Moxey) hat ing read the notice 
se ew ahe ~auU 44 s ash 
convening the meeting 


The Chairman said he thought the 


shareholders would agree 
? ¢ > Y¢ T ° 
that the report presented was 


nee a very satisfactory one The 
yalance carried forward ; 407 fas not lary 

= rward, fat 5.4 ,» Was not so large as it was 
a year ago, still it was a very fine carry-over, and he thought he 
was correct in saying that, except on one -asion, they had 


never before carried over such a large amount. 


mee Such an amount 
would be quite sufficient for any diminution in their receipts 
rhic ad ¢ ir j re 1] . } ae : 

which had occurred or was likely to occur in the near future 


Since January 1 to date the gross re eipts exhibited a de 


7 rease 
ot £209,156. With reference to the coffee cr p, the superinten- 
Gent estimated the amount to be marketed during the rrent 


SiX months at 2,000,000 bags, and he thought they would be safe 


in assuming the growing crop to be quite as large as ot 
l- vo “ay ‘ ; ; : 

larger than, the present one. Of the existing cri p, the is 
pany s receipts up to the 26th inst. amounted to about 6,708,000 


bags, against 13,540,000 bags at the same date in 1907—an enor- 
mous difference, and fully accounting for the diminution in 


ai 


receipts. The net receipts during the six months ended De- 
cember 31 last amounted to 12,457,846 milreis, showing a de 


crease of rather over 39 per cent. compared with those for the 
same time last year; the working expenses amounted to 7,863,147 
milreis, or rather over 63 per cent f the gross receipts ; and 
their net receipts were 4,594,699 milreis. The amount in sterl- 
ing came to £290,360, against £791,428 in 1906. The average 
rate of exchange for the half-year was very much the same as it 


was a year ago—namely, 15.166d. Their revenue, afte 


r deduct 

r cecucte- 

ing the expenditure in England and the interest on stores 
: : ~ ‘ . ss , 

amounted to £279,300. Ihe Bragantina receipts had been 


separated from those of the main line; they showed a decrease 
of about 27 per cent., and the net revenue in sterling amounted 
to £5,666. The interest received from their investment in Con- 
sols and general interest account was £16,610, which, with the 
earnings of the Bragantina Railway, was carried to a separate 
account towards providing for the extra 1 per cent. b nus six 
months hence. The directors proposed to pay the usual divi- 
dends—s5 per cent. per annum on the preference stock, and at 
the rate of 10 per cent. per annum, together with a bonus of 1 
per cent., on the ordinary stock—and to carry forward £268,407, 
after providing £25,000 for their income-tax reserve. Six 
months ago £100,coo was placed to the reserve fund, but the 
directors now preferred to carry over a large balance The 
reserve fund amounted to £870,640, to which had to be added 
the rolling stock reserve of {£200,000—which it had not been 
found necessary to touch, although the extraordinary expendi- 
ture in the half-year had been about £140,000—and the value of 
the stores, £250,311, making a total reserve fund of £1, 320,952. 
It was very difficult to keep the extraordinary expenditure low 
with the company’s large increase of trafic, but the board 
When they pre- 
sented their last report, he stated that there had been some 
grumbling owing to the company having reverted to their old 


| tariff rate on coffee as soon as the large crop was ended, butina 


very short time he thought their friends in Sao Paulo recog- 
nised the justice of the company’s acti They first began to 
make this voluntary reduction on July.1, 1g01, and the total up 
to the 31st ult. amounted to the enormous sum of £686,434. 


They were now working under what they called their shding 
scale tariff. At their last meeting he stated that on certain 


terms they would be glad to come to some amicable arrangement 
with the railways which supplied the company with the coffee— 
an arrangement which would insure their getting any reduction 
in the tariff that the company could give them over a 12 per 
cent. dividend and bonus. There had been negotiations, but 
the conditions the company wanted had not been provided. 
Their alternative plan was to 
as to insure the return of the present value of their stock. 
There seemed to be an idea that when, if ever, a new line to 
Santos was made, it must inevitably take all the mpany’s 
traffic from them, but this idea was entirely wrong. In the 
meantime there was nothing whatever to give the proprietors 
any alarm. No new line had been commenced or was spoken 
of. It would take at least four to five years to make one, and it 
would cost a very large amount of money. It could not get into 
Santos proper, as they were already in possession ; and, to 


a . 2 $s0 | - 
increase their reserve fund, s0 


| crown all. the route would be double the length of the Sam 


Paulo Company's, and, according to the plans he had seen, 
would have to cross a mountain over soo ft higher than theirs. 
otherwise 
exaggerated reports were likely to get credence. Their earnings 
for the year 1907 on the main line am: unted to £594,846, and 
tariff could only be altered after two years of excess of 12 per 


| 
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cent. on their authorised capital of £6,638,802 15s 11d, or say 
£796,656. It could not be altered except by a voluntary conces- 
sion on the part of the shareholder, who would see by the 
figures he had given that they were a long way off their maxi- 
mum. The board, however, were quite willing to continue 
voluntary concessions on certain terms. Dr. Albuquerque Lins, 
who gave the assurance referred to in his (the chairman’s) last 
speech—viz., that he would be no party to a new line to Santos— 
had been elected President of the State, and would assume office 
on May 1. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Lord Balfour of Burleigh seconded the motion, which was, 
after a short discussion, unanimously agreed to. 

The Chairman next moved: “That the following dividends 
for the half-year ended December 31, 1907, be, and the same 
are hereby, declared—viz., on the preference stock 2% per cent., 
being at the rate of 5 per cent. per annum, fess income-tax ; 
on the ordinary stock 5 per cent., being at the rate of 10 per 
cent. per annum, together with a bonus of 1 per cent., both free 
of income-tax; and the same be paid forthwith.” 

Sir Edwin H. Galsworthy seconded the motion, which was 
adopted. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





LONDON AND BRAZILIAN BANK, LIMITED. 


The thirty-seventh annual general meeting of the shareholders 
in the London and Brazilian Bank, Limited, was held, on the 
28th ult., at the offices, 7, Tokenhouse yard, London, Mr John 
Beaton (the chairman) presiding. 

The secretary (Mr A. W. Saunders) having read the notice 
convening the meeting, 

The Chairman said he had again to express satisfaction at the 
statement of accounts the directors were able to lay before 
the shareholders. The net profit showed an increase com- 
pared with last year’s figures of £32,000, and amounted to 
£240,000. For a part of the time, however, the bank had had 
the advantage of the new capital. The most important event 
in the period under review was undoubtedly the severe financial 
crisis that occurred last October in the United States. That 
crisis had a very far-reaching effect, but it did not cause the bank 
any trouble. In fact they benefited by the employment of their 
cash reserves at the consequential higher rates of interest which 
were maintained until the end of the financial year. The five 
foreign countries in which the bank was established continued 
to enjoy political quietude, and, he thought, fair commercial 
prospects. It was very satisfactory to the board to be able to 
state that the additional capital of £500,000, which was 
authorised at the meeting held a year ago, had been offered 
to the shareholders fro rata, and had been fully subscribed. 
The premium, which amounted to £150,000, had been trans- 
ferred to the reserve fund. The large reduction of £1,390,000 in 
“bills payable ’’ was attributable to the diminished coffee crop, 
the much lower price of rubber, the continually growing fashion 
of remitting by cable instead of by bank draft, and also to 
the competition in its latest form af the Bank of Brazil—the 
Government bank at Rio. On the reconstruction of this bank 
about two years ago the Government conceded to it the mono- 
poly of supplying throughout the country the gold va/es sterling 
demand drafts for the payment of the proportion of the import 
duties payable in gold, and last March the Bank of Brazil 
commenced to give effect to its privileges. Up to that date the 
drafts of the foreign banks had also been received in payment of 
these duties, and they formed a not unimportant item 
of the exchange business. The total issue of vales in 1907 
amounted to over £11,300,000 The Bank of Brazil continued 
also to be an active competitor in the general exchange busi- 
ness, and as it seemed very frequently to be quite indifferent 
to profit in its dealings, the conclusion was that it was charged 
with the maintenance at any cost of a steady exchange more or 
less of 1sd. ‘If the London and Brazilian Bank were losers in 
one way by the privileges enjoyed by their native competitor, 
they were always gainers by a steady exchange. He was glad 
to say that money had continued in good demand both in 
Brazil and in the River Plate at higher rates of interest. The 
gross profit showed an increase of £35,000, and the available 
balance was £140. Of this they had already distributed £50,000 
in payment of an interim dividend, and they now proposed 
a similar allocation, together with a bonus of ros. per share, 
making a total distribution for the year of 15 per cent. on the 
paid up capital of £1,000,000. These payments would absorb 
£150,000, which would leave a balance of £190,000, and of 
this amount it was proposed to transfer £90,000 to the reserve 
fund, making £1,000,000, a sum equal to the amount of the 
paid up capital. With regard to the coffee valorization scheme, 
he could only say that if the current and coming coffee crops 
would not meet the consumption requirements, it seemed likely 
that this great experiment would turn out more or less a success. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 


Mr C. D. Rose, M.P., seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, votes of 
thanks to the chairman, directors, managers, secretary, and staff 
of the company terminated the proceedings. 
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ATLAS ASSURANCE COMPANY, LIMITED. 
The 1ooth annual general meeting of the shareh 
Atlas Assurance Company, Limited, was held on the alk the | 
at the Cannon street Hotel, London, Mr Herbert RB; 27th ult, | 
chairman) presiding. ~sOORS fie | 
The general manager and secretary (Mr Samuel] ] Pint 
having read the notice convening the meeting, al 


The Chairman said: Gentlemen,—You will not; 


heading of the report submitted for your approval cal] 


Ci S tte 
1 Calls attent 


to the fact that we have now reached the one-hundr: 


meeting of our existence, and I do not think that. a ~ 
have arrived at a ripe old age, we show any signs of falling A. 
on the contrary, I think, if you study the figures of the ‘hae 2 
sheet, you will see that we exhibit a vigorous old age an pen 
certain tendency to progress. I may say that we have not “a 


completed our one hundredth year, but that we shal] 4 a 
the course of the month of June. ~ 


er} 
i Ser 





The year 1907 was not marked by such - | 


disaster as that which occurred in the previous P = 
at San Francisco; but still misfortunes followed cea 
companies into 1907, when in January the city of inten 
Jamaica, was laid low by earthquake and fire. The . lair can i 
therefrom upon insurance companies have been resisted on i 
ground that the policies did not cover fire resulting from th. 
quake. This question is still in course of litigation - is io ae 
in the law courts, and a final decision has not vet heen : com 
but whatever the result, I am happy to say that the Atlas 





not be a heavy loser. i 


Perhaps beyond that the most noticeable feature in the course 


of the past year in the insurance world has been the develonmens | 


of accident and employers’ liability business, following the 
Act of Parliament, which greatly extended the liabilities of em- 
ployers, increased the rights of the injured workmen. and os 
afforded an enlarged field of usefulness for insurance compar 
We, as a company, have not been pushing this business very 
energetically, but have been rather driven into it by the action ¢ 
other companies. The accident companies commenced fire busi- 
ness, and nearly every fire company has had to extend their 
operations to the accident business. The retention of our agents | 


: 
last 


and customers was dependent. upon our making this move, and. || 


il 


so far, we have reason to think that, if cautiously pursued, while | 
offering facilities to all our connections, this business may vield 
us a moderate profit. al 
Turning to the accounts themselves, it is gratifying to note that 
the life department continues a steady growth. The new sums 


assured were £429,000, an increase of £15,000 upon 1906, and, || 
after reassuring surplus amounts with other companies, vielded || 


a new annual premium of £12,500. We may say that we should 


ry } 
mpanies } 
| 


like to see an increased new business this year; but we are not || 


disposed to secure this by giving excessive commissions, by | 
cutting the rates, prejudicing the bonus, and thus injuring out | 
policyholders. The directors’ view is that it is better to make | 
steady progress at a moderate rate of expense than to acquire a | 
larger new business at an abnormal cost, imperilling the prospect 
of future bonuses and the safety of the assured. The claims have 


| 
} 
been below the expectancy. The working expenses, including | 


commission, show a fall of 0.4 per cent., and reach the moderate | 
figure of 13.8 per cent. The interest increased by £2,956, and 
the result of the year is a total increase in the life fund of 
£77,852. Part of this—£34,000—has been carried to investment 
reserve fund, so as to bring up this fund to the amount of the 
total depreciation in the life securities at December 31st last. | 
may say that we are not alone as a company in having to do this 
There is not a leading company in London that has not had to di 
the same thing. Before our next valuation, on December 3}, 
1909, we hope that there will be a substantial recovery. 

Turning to the fire department, you will see that the pre 
miums amount to the large sum of £1,029,446. This is the first 
time that our premiums have reached to seven figures, and we 





hope that the business on this large basis will continue as satis 
factory as it has been on the smaller one. The increase 
£86,900 upon 1906 has been naturally secured—that is to say, 
there has been no abnormal strain, no purchase of companies, 
no reinsurance deal to swell the income for this centenary yea! 
In nearly every field there has been growth, in spite of the 
severest competition. As the revision and overhauling of the 
business, consequent upon the absorption of the Manchester 
company, is completed the value of the connections thus secured 
should continue to be apparent in the figures yearly placed before 
you. The losses have reached 45% per cent. only. This is 2 
very low rate, which we can hardly expect to be continuous. We 
should count ourselves happy if this low rate should be exper} 
enced for a year or two, at all events. It is satisfactory, * far, | 
that the fire account of 1906, apart from San Francisco, yieldes | 
a surplus of £128,600, while 1907 has yielded a surplus 0 
£185,600, so that together the two years have furnished three 
fourths of the amount we suffered the loss of owing to 5# 
Francisco. The working expenses, including commission, have 
fallen about 114 per cent., and this in spite of the ever-increasifs 
charges placed upon fire insurances in many foreign countrie® 
and the tendency at home, by improving the methods, to advance 
the cost of successful underwriting. The rate of 36.4 per Ce 
is, however, higher than we like, and we shall spare no palps* 
reduce it, consistent with efficient representation and service. a 
The remaining revenue account is that described as the } i 
dent and general department. The old account of leasehold 
surances is merged with this. It really covers fixed-term am 
ances, and also leasehold assurances. The sum of £55,900 © 
mains in hand as the fund of this account, being the premium 
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which are certain in their nature, and not dependent upon death 


remained a surplu a a nen nae inal ; 
: : + ei : + a4 surpius, after deducting losses, expenses, and « 
The premiums received were £8,725. The whole class of acci- | mission. of (20,427, W hi, h iy ad w. ; - ed ti Re rof 
ne | « 7 ‘ a 5 . ’ + £,20,427, nich Nac een Carried t credit { p 
dent—employers’ liability, domestic servants, burglary, and | and loss. As shareholder ain aware at accident 2 thee la 
7 “ - Aarenoiaers ere aware, an accident and Durgiar®r 





itv insurances—is included in this account also. They 


; ' department was opene j 
elded premiums of £14,200 in the six months ended December 


a ; I ompany in March last year. 
and the acc 


} 
unt attached to the report showed that the premium 
I 
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iast. The whole of the surplus of the six months has been re- | income for the nine nths amounted Sin Gen The. sent 
tained in the acounts, namely, £7,785, or nearly a half of the | period of w sieans thas ¢ aan a ae _ Og “+ oe +} wry even 
premiums received, so as to form the nucleus of a fund for work- | ment would lead to in the futere. ” Ate Ss ieicmeteds Gemaa es ee 
ing the business and a reserve for unexpired risks. Later on, | mission, and expenses ain aa < caaalna aaa : ye ee 


when the business has grown, we hope that it will contribute to Th. - la 
i€@ ¢ urmuiate 


some extent to the profits available for your dividend. 
To sum up, I may point out that the year’s transactions have 
yielded a surplus in all departments, showing a total increase 

in resources for the year of £307,000. Of this total, part is ap- | of the « mpanv from all - unts amounted 6,204, ¢ 
from investmen 


plicable to the policyholders of the life department, while the | the interest (less income-tax 


which had been left on the fund 

fund, in f leasehol 

count, amounted to /434.729, being £41,695 in excess 
; 4 


amount at the end of the previous vear The premium income 


f £32,291. 
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portion applicable to the proprietors amounts to £223,000. This | making a total income of /2 146,626. The total funds of the 
has been applied as follows: To increase the reserves in the fire company, including the re serves 1 1a ie f utstand: r cla : a 
; mpany, including the reserves made for outstanding claims, ex- 

and accident department £145,000, against depreciation of pro- penses, and commission. bill svable. and iryv litor 
: , oe : - OES, and comm ssion, bills payable, and sund creditors. 

nretors securitl f 22,000, and to dividend / §5,.000. ol "11 os 7 : . ay = 

sae < aaa et rs’ investment reserve ri tof £48 You will | amounted to close on £17,000,000. All these figures were most 
tice the proprietors inve serve nd Of £45,000 COVeTS | satisfact ry, and represente i the greatest credit to the assiduous 


officials f the 
of the 


nterests 


the depreciation existing at December 31st last in the proprietors’ 


; company, who had always the 
I may say that there has been some recovery since the : 


sevriti . . < 2 ° 
eT mpany at heart, but he wished—indeed, it was 


ond of the vear, approximating, say, £13,000 out of that £48,000 ; : 

end f prog t nen, —— n at 1g Ay i 3 : 3 out of thet £48, 00. | his duty to do so—to call their attention to one very important 
Id : * snow that 2 Hav “The; os er details to refer to with point in connection with all insurance offices. It would be 
card te ese acc ormation given to you is very | withi cas ; : tad 
regard to these accounts. € information given to you 18 very | within-their recollection that a few years ago their auditor called 
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full, but I shall be pleased to supply anything further that may 
be required. 


attention to the fact that the book valve of a certain number cf 
their securities was in excess of the market value On the 


I have now to inform you of the retirement from the board of | advice of their auditor, instead of distributing the total amount 
Mr James Pattison Currie-Blyth, who first joined this company | of profit they had on profit and loss account, an entry was 
in 1866, and, after 42 years’ service as director and chairman, | made in their books called snvestment reserve fund. This year 
has retired, to the great regret of his colleagues, and, I think, | the auditor said that as there was a considerable amount of 

it without loss to the company. We have been fortunate in | money at credit of profit and loss account it was the board's 
persuading Mr John Annan Bryce, M.P.—a gentleman of the | duty to write down the securities in the shareholders’ account 
highest position in the City and a gentleman of great ability and | to their market value. That had been done He thought 


that next year when they had to deal with the life account of 
the Alliance a similar policy would have to be pursued. He 
trusted that the shrinkage in the value of the securities would 
not be of a permanent character. Some of these which the 
had written down had no doubt recovered considerably since 


integrity—to fill his place, and we feel sure that his election will 
add strength to the company. I have nothing else to say beyond 
referring to the general work of the staff during the past vear. 
I can only say that our agents and managers in different parts 
of the world have worked indefatigably, and that the work of 


the whole of the staff in London, under the able guidance of | December 31st; others had not recovered. In mentioning this 
your managers here, has been everything that the directors could | fact to them he did it first of all that they should thoroughly 


understand the position the company and similar companies 
might be placed in, and they should also consider very care- 
fully what might be the result to them as shareholders and to the 
relations of policyholders if rash legislation interfered with the 
value of property. That was not a political meeting or he could 
say more. He would only nclude by asking them as share- 
holders to exercise all their influence in procuring business f 
the company. Having invited questions from shareholders 
the Chairman concluded by moving the adoption of the report 
and accounts. 

Mr F. A. 
unanimously 

The Chairman declared a dividend of tos per share 
the profits and accumulations of the company at the close of 
1907. He said an interim dividend of 4s per share was pai 
January last, and a further amount of 6s per share would be 
pavable on July 4th next. 

The usual formal business terminated the proceedings 


desire, and I cannot say more than that. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr F. A. Johnston (the deputy-chairman) seconded the motion, 
which was unanimously agreed to. 

The formal business having been transacted, the usual votes of 
thanks terminated the proceedings. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 


The annual general court of this company was held on Wed- 
nesday at the head office, Bartholomew lane, E.C., the Rt. Hon. 
Lord Rothschild, G.C.V.O. (chairman of the company) presid- 
ing. 

The general manager (Mr R. Lewis) having read the notice 
convening the meeting and the auditors’ certificate, 

The Chairman said that before referring to the business of 
that corporation during the past year, he thought they would 
agree with him that it was right and proper to refer to the loss 
which the company had sustained by the demise of four of their 
old directors and friends. Mr Fletcher, whose opinion was 
always highly valued by his colleagues on the board, was a 
director of the company for many years, and knew all about its 
work and prosperity almost from the inception. Mr Lawrie, 
who, unfortunately, had just died, was a very active member of 
the board in connection with the marine business, and 
he took a very great part in promoting those amalgamations 
which had proved so beneficial to the company during the last 
few years, and which he hoped would be of great advantage 
in the future. Both Lord Battersea and Major-General Sir 
Arthur Ellis took great interest in the company, and were con- 
nected with undertakings which brought a large amount of busi- 
ness to that office. In asking the shareholders to consider, he 
hoped favourably, the report which the directors presented, he 
said they would notice that in the life department the company 
received 2,869 proposals for life insurance representing 
4.2,034,000, and that 2,319 of these cases were completed for the 
sum of £1,548,576. The new premiums were estimated at 
nearly {£70,000—f14,500 being in single premiums. Of the 
amount assured £207,400 was re-insured with other offices. A 
sum of £35,877 was received as consideration for new annuity 
b mds. The rate of mortality was favourable during the year, 
the claims by death being only 7o per cent. of the amount ex- 


Bevan seconded the moti which was carric 


nt of 





LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


The 46th ordinary general meeting of the shareholders in the 
London and Lancashire Fire Insurance Company was held on 
the 24th ult. at Liverpool, Mr George H. Robertson (the chair- 
man) presiding. 

The general manager and secretary (Mr F 
having read the notice convening the meeting, ~~. 4 

The Chairman, after sympathetic allusion to the death of Mr 
E. H. Harrison, for many years chairman of the company, sat 
You will see that our year has been one of prosperity and expan- 
sion. Upona fire premium income of £1,471,088, we have netted 
a real underwriting profit of a little over a quarter of a million, a 
sum which has only been exceeded by us once previously. Our 
accident business has also yielded a fair profit. You will re- 
collect that our progress in this department has been gradual 
from vear to vear. We were one of the pioneers amongst fire 
companies to transact ac cident ‘business, and, having started in 
a very modest way seven years ago, we gradually built up our 
organisation, and acquired a valuable experience. When, ther >. 
fore, accident business, in its various departments, assumed 
more important significance, we felt that we were fully equippe 
to deal with it upon a still larger scale. Hence our acquisiti 
of the Law Accident Insurance Society. In this connection, I 


weer: 


> be DD 








pected according to the valuation basis. The total life premium . lol hich were issued by 
income, including the figures of the Imperial and Provident | may explain that, although the de cnc whi wae ied by 
nnd : : . : ne f . » ahem @& ook them ove 
funds, was £860,559, and the combined life assurance and an- | the Law Accident Insurance Society when we tows 7 


' are not yet paid off, you will notice that we have made provision 
for them in our profit and loss account, and thus dispose of the 
whole purchase in the one year. Of course, accident busi- 
ness, like all kinds of insurance business, has its anxieties, its 
phases and disturbances, and the new Workmen’s Compensation 
Act, which came into force last year, was undoubtedly a feature 
which required much hard work and judicious handling. It in- 
volved extra expense, which we do not expect to recur, but, on 
the contrary, will bear its own fruit, and we are sanguine that 
the foundations which were laid in 1907 will gradually but surely 


nuity funds amounted to over £12,000,000. In connection with 
the life business, the quinquennial valuation of the Provident 
life fund was made at the close of last year, and in making that 
quinguennial valuation the funds of the Provident Life office 
were written dowm to market value. The surplus on that ac- 
rount available for distribution was £317,000, of which £308,000 
belonged to the participating policy holders in the Provident 
fund, and £9,031, less the expenses of the valuation, would be 
credited to the shareholders’ account for the current year. The 


net fire premium income for the year amounted to £1,352,679 
and the losses and expenses, including commission, to 
£1,082,277, leaving a surplus, exclusive of interest, of £270,402, 
which had been carried to profit and loss. In the marine de- 
partment the premium income amounted to £166,026, and there 





lead to the superstructure of a business yielding regular profits. 
Our aim has been, and will continue to be, that the annual 
surplus from our accident department. will at least make up the 
difference between our interest from investments and our divi- 
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dend to shareholders, so that al! the profits from our fire depart- 
ment will be devoted to strengthening the reserves. This you will 
notice was the position in 1907, and should be easy for us to 
maintain. Qur other departure was, as you know, the com- 
mencement of marine business through the acquisition of the 
Standard Marine Insurance Company. The “ Standard” was a 
Liverpool company with an established business and reputation 
of many years’ standing, and, notwithstanding the vicissitudes 
of marine business, had, over a series of years, made a handsome 
profit. You will naturally understand that such an important 
undertaking—that is, important in the principle involved— 
would not have been carried through by us unless the direc- 
tors were satisfied after a careful study of all the “ pros” and 
“cons,” that it was wise, and in the best interests of the com- 
pany. Obviously, a fire insurance company ought to have a 
better chance of making money out of marine insurance business 
than a marine insurance company pure and simple. 
our organisation all over the world; we have the means of com- 
bining offices and minimising expenses. One thing helps another, 
and we have the conviction that, as time goes on, a large com- 
pany such as the “ London and Lancashire’ must be in a posi- 
tion to do all the kinds of insurance business which the ordinary 
commercial man requires. We have not undertaken a large 
marine business, nor do we intend, for the present at all events, 
to launch out. You will notice an item of £68,000 in our 
profit and loss account, which has had to be provided in 











order to cover the depreciation in the value of our invest- 
ments. Some such item you had, of course, been prepared 
for. We have, therefore, taken what we believe to be the 


proper course, of definitely writing down the investments by the 
requisite amount. Indeed, the actual depreciation during 1907 
was more than this sum, but there has, of course, been an im- 
provement since then, and we must all trust that the bottom has 
not only been reached, but that henceforward we may resume 
accumulating that moderate surplus beyond the ledger value, 
which we used to possess before the depreciation set in, and 
which every strong company likes to have in hand. As the result 
of the year’s operations, therefore, we maintain our dividend of 
16s per share; we fully provide for and dispose of the cost of 
the businesses which we have acquired; we write off the full 
depreciation in the value of our investments, and we still incr€ase 
our reserve funds by the substantial amount of £237,308. These 
reserves will, therefore, now stand at £1,791,370. There is one 
other matter to which you will probably expect me to refer, and 
that is the important action which is at present before the Courts 
in connection with the Jamaica earthquake. This action is 
nominally against.the ‘‘ London and Lancashire,”’ but there is no 
special significance in this, as we had no more than our reason- 
able proportion of the aggregate liabilities at Kingston. It simply 
means that the *‘ London and Lancashire’’ happened to be the 
company insuring the risk affected by this particular suit, and 
the insured, being a Manchester firm, decided to have the matter 
argued out in England instead of in Jamaica. Several cases 
against other companies have already been tried out there, but 
this is the first case where the vital principle involved has 
been submitted to a British jury. Of course, such a trial 
means considerable expense, but it will ease your minds to 
know that we only bear our share, as all the companies affected 
by the earthquake fire in Jamaica are practically in the same 
position, and contribute side by side to the costs incurred. This 
is not a matter of technicalities. You know perfectly well the 
high position which we, along with the other British fire insur- 
ance companies, have earned, and which we are jealous to main- 
tain. But when we are asked to pay for damage caused by a 
great catastrophe, the liability for which was specifically and 
intentionally excluded from the scope of our policies, it was 
necessary that a stand should be made by the offices in the in- 
terests of fairness, justice, and the rights of their shareholders. 
Conflagrations we are used to, and we must expect to have them. 
Our business is to adjust the rates so that we shall be able to 
bear them, and still make a reasonable ratio of profit, but it 
must be perfectly obvious to every business man, whether he is 
a policyholder or a shareholder, that if we were to be mulcted for 
damage which would not have been occasioned except for a con- 
vulsion of nature, which might at any moment, and in any 
country, cause a catastrophe of extraordinary dimensions, then, 
I say, that fire insurance companies would be obliged to raise 
their rates of premium all over the world to compensate them 
adequately for the greatly increased risk involved. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr James Smith (deputy-chairman) seconded the motion, which 
was unanimously agreed to without discussion. 

The formal business having been disposed of, the usual votes 
of thanks terminated the proceedings. 





INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED, 


The forty-first ordinary general meeting of the Indo-European 
Telegraph Company, Limited, was held at the company’s offices, 
18 Old Broad street, E.C , on Tuesday, April 28, 1908, Mr J. 
Herbert Tritton (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr John I. Bethell) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Before dealing with the report and ac- 
counts I wish to make a few remarks. The shareholders are, of 
course, aware that the Director-General of Imperial German 


We have | 
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| Telegraphs is, ex officzo, a member of our board. Herr Sydow 
who, until a few weeks ago, occupied the position referred to, 
has relinquished it in order to take up the high office of Finance 
Minister of the German Empire. To praise Herr Sydow’s busi. 
ness capabilities would clearly be a work of supererogati 
the above are facts which speak for themselves, but the directs, 
are desirous not to let this occasion pass without a tribute +, 
Herr Sydow’s personal qualities. They have great pleasure in 
referring publicly to the very friendly nature of their ii 
with Herr Sydow, and to the unfailing courtesy displayed } 
him towards the company. The directors wish to place on 
| their great regret at the severance of these friendly re! 
whilst at the same time offering him their heartiest good wishe< 
in his new office. na 
Turning to the report, you will observe that the directors 
| able to speak favourably of the satisfactory working of 4 
| company’s system. That 1s perhaps a somewhat bald statement. 
| and I think a little supplementary information would be of in. 
| terest to the shareholders. It is always satisfactory t 
| 


JUS}. 


report 
; I 
| progress in the right direction, and there has been steady pro. 


gress in the reduction both of the time occupied in transmission 
of telegrams and of the number of errors made on the company’s 
system. 

"To go into figures, taking a telegram to India or the Far East, 
the average time of transmission, that is to say, the time elapsing 
between receipt of the telegram at the company’s transmitting 
station in London and the time it is handed over to the Indo. 
European Telegraph Department in Teheran for further trans- 
mission was, in 1906 40.55 minutes, and in 1907—the year under 
review—36.8 minutes, a reduction of approximately five minutes, 
this without addition to the number of wires at our disposal, and 
in the face of an increase in the number of telegrams transmitted. 
I feel sure you will consider these figures satisfactory, because 
they show that there is still a wide margin of carrying capacity 
on our lines. (Hear, hear.) In 1907, the percentage of errors 
made by our instrument clerks was .004; that is, under one 
error per two thousand words transmitted, as against .o46 for 
the preceding year. 

These improved figures are referred to by the directors 
with all the more gratification, owing to the fact that they have 
been attained under the strain imposed upon the staff by the 
pronounceable-combination theory of code formation, upon 
which the very great majority of codes now in use are based. 
Ever ready to meet the reasonable demands of merchants, the 
London Telegraph Conference of 1903 admitted as code, any 
words, whether genuine or artificial, formed of syllables capable 
| of pronunciation according to the usage of one of the German, 

English, Spanish, French, Dutch, Italian, Portuguese, or Latin 
languages. The practical outcome of this concession has been 

words made up of two and three-letter permutations and com- 

binations of the letters of the alphabet, limited in scope only by 
| the necessity of interpolating a minimum of vowels to keep up 
| the appearance of pronounceability. Thus we get code words 
| such as those mentioned in the recent letter of the General Post 

Office to the London Chamber of Commerce, viz., Bujksrocty, 

Bywrgrocbx, and Liqraqkpcr, which it is impossible to con- 

sider as pronounceable; the last word looks like “lip- 

cracker.” (Laughter.) The transmission of combinations 
such as these presents enormously increased difficulty to the 
operators, owing to the fact that they have to be spelt out letter 
by letter, there being no possible check to avoid error such as 
there was when code words had a real existence in a real 
language. To the delay in transmission resulting from the above 
there must be added the further delay resulting from the enor- 
| 
| 
| 
} 
| 
| 
| 
| 
| 





mously increased number of repetitions rendered necessary by 
the use of artificial words referred to. It will hardly be believed 
that telegrams of repetition form, on our system, 25 per cent. of 
the whole number of telegrams carried. We think it well, there- 
fore, to direct the attention of shareholders to the fact that the 
use of these pronounceable combinations is not an unmixed 
blessing to the users. 5 

The company is now making experiments with the duplex sys- 
tem, applying it to Wheatstone working, and, so far, the results 
of these experiments have been satisfactory. The object at pre- 
sent aimed at is to make up for the possible temporary loss of 
one of our two cable wires, in case the relative cable is inter- 
rupted, but should a permanent increase in our carrying capacity 
be rendered necessary by increasing traffics, it may become 1m- 
perative to make arrangements to introduce duplex working over 
the whole of our system. The Turkish traffic carried by the com- 
pany continues to furnish a considerable revenue. Ther2 has 
been a falling off in the South Russian traffic, but we see m0 
reason why there should not be a revival of business in the near 
future. 
India is responsible for most of the increase shown by 
receipts, the revenue from message account and other sources, 4s 
shown in the revenue account, amounting to £136,579) a5 com 
pared with £124,610 for 1906, the increase being £11,969. Turning 
to the expenses, we find these to be £73,053, as compared with 
£73,643 for 1906, showing a decrease of £590. I venture 10 
think that the shareholders will consider this a very satisfactor) 
state of affairs ; to produce an increased revenue with a decrease 
The depreciation 
again very 
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in expenditure is an ideal difficult to attain, 
of the company’s investments during the year 1s rape 
heavy, and to meet it the sum of £18,144 has been provice 
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of profit The investments of the company will be seen from the 
hedules at the end of the accounts to be of the highest class, 
and we may look forward hopefully to an improvement in values 
before long. 
[he directors propese the usual final dividend of £14,875 and 
bonus of £17,000, leaving £5,555 to carry forward to the credit 
of 1908, as against £8,974 for the previous year. We have again 


| aoaee to 
| 
| 
| 
| 
| 


recommend a distribution from interest on invest- 
ments of 15s per share (free of tax The sources from which 
this distribution was made last year not being this year quite 
| <ufficient, a small supplementary sum of £258 has been appro- 
priated fr interest on equalisation of dividends fund invest- 
. his, centlemen, « ludes my remarks, and I now beg 


is. a 
‘* That the di 

iat ie ilrect rs 
as presented 
adopted, and that 


move the following resolution 
ounts for the year 1907, duly audited, 


report and a | 
g, be and are hereby received and 


to the meeting 


a dividend be and is hereby declared for the half-year ending 
|| December 31, 1907, of 17s 6d per share (making with the interim 
i! dividend already paid 6 per cent. for the vear) and a bonus of 

2os per share, both free of income-tax. Also that a special 

distribution be made of 15s per share, free of income-tax, out 
l] of the interest accrued (during the year 1go7) upon the unappro- 


investments and the deposit of Russian (;overnment 
rente, and in part upon equalisation of dividends fund invest- 
shareholders 


priated 


ents; all payable on and aiter May 1, 1rgo8, t 
April 28, 1908.” 
nded the resoluti 


| 
|| registered on 
Mr Chas HH 


lland sec which was carrie 


RE-ELECTION OF DrRECTORS 


The Chairman having vacated the chair, which was taken by 
Mr Charles Holland, 

Sir W. R. Brooke, K.C.I.E. (one of the directors), 
Gentlemen,—I beg to move ‘** That J. Herbert Tritton, Esq., 
1} and L. Delbriick, Esq., be and are hereby re-elected 
tors of the company.” I wish to avail myself of this occa- 
sion to remind the shareholders that Mr Tritton has been on 
the board of the company for the last go years, and that for 20 
years he has been chairman. His colleagues on the board and 
the heads of departments could not let this opportunity pass 
without expressing to Mr Tritton their most kindly feelings, 
and they propose at the close of this meeting to make a presenta- 
tion to him. If any of the shareholders would wish to remain 








during the presentation we shall be most happy if they will 
do so 

Mr G. von Chauvin: Mr. Chairman, I would ask your per- 
mission to second the resolution for the re-election of Mr Trit- 


ton and Mr Delbriick. It is not always the case that the re- 
election of a director is seconded from this side of the table, but 
I have never known a case in which it was not acceptable. I 
feel that at this meeting, the company having completed prac- 
tically a 40 vears’ term of its existence, one is in a way 
present at a jubilee. It had not occurred to me that the com- 
pany had really got as old as that, but in mitigation of my 
offence, I can only plead that I have known the company from 
its inception, and I do not like to feel quite as old as that. 
(Laughter.) When the company was originally started, with the 
idea of providing telegraphic communication over the route 
which the company is now occupying, there were two gentlemen 
on the Continent who took a particular interest in the enterprise, 
and who eventually granted the concession to the company. One 
of them was General Liiders, who was Director-General of 
Telegraphs in Russia, and the other was my father, who was 
then Director of Telegraphs in Prussia, and who afterwards 
became Director-General of Telegraphs in Germany. Even at 
that early stage I had a certain amount of work to do with the 
Indo-European Company. I had something to do with some of 
the preliminary negotiations, and at a subsequent period I went 
o the Caucasus, and part of the building of the line was en- 
rusted to my charge, so that some of your telegraph poles and 
telegraph wires or their predecessors were put up by myself. 
I have, therefore, always felt a considerable interest in 
the company, as a matter of course. The time during which I 
have had an opportunity of watching the progress of this com- 
pany has been considerable. I have seen its development, I 
have seen its onward march to greater and greater prosperity, 
and, as I have for a very long period—rather more than 25 years— 
been managing telegraph companies myself, I have the preten- 
sion to think I know something about telegraph management. All 
_can say is that, from the point of view of an expert, which I 
Claim to be in that respect, the management of this company has 
excellent. (Hear, hear.) It has been excellent man- 
agement from the telegraph man’s point of view, and it has also 
deen excellent management from the financial point of view, and 
that is a combination which you do not always get. You may 
have an undertaking like a telegraph line, or a railway, or a 
steamshiy company run on excellent lines, but it may 
necessarily be a satisfactory arrangement for its shareholders. 
The management of this company has not only been always 
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been 
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te) 


elegraph world, but it is also known to fill the pockets of its 
snareholders by doing so. 
uld be a happier one, and, as the chairman has explained to- 


pier than the shareholders under these circumstances. I am 
sorry that I did not think of this occasion before, and all the 
more so as I have heard to-day that the directors of the com- 
pany desire, after this meeting, to do something in the way of 


showing appreciation of good colleagueship and past perform- 
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not | 


known to uphold the standard of very high efficiency in the | 
I do not think that the combination course of the proceedings. 


a , : ° . 
‘ay that the directors have managed to increase the receipts | 
with a decrease in expenditure, I do not know who can be hap- | 




















ances, and have extended an invitation t s to be present, if we 
like to do s Personally, I shall be delighted to avail 
of this invitati mn If the shareh 1 fers had know h 
have no doubt that a great many of i—I trust a them— 
| would have been anxious to associate themselves in some sort 
f express! a substantial manner towards the dire s of 
} the te g of appreciat which they hold f them, tl 
| feeling of gratitude they entertain towards those gent! wt 
| have done well for then It is impossible for me to-d t 
| move that a i t ar thing sh< ld be d r pa r 
|} amount devot t r directors, because it would tt ga 
| to do s rh f our shareh rs who are abs , 
| k 4 th right t gr nb e ind t iv tl at + ugt } 
b Suited a matt ( th Al i: but I d t } t 
| I ward i suggest hat y shou ash ir li t 
Insert ¢ Ciause t th t ny the 1ext 4 ai 
ge ral t at t is the int t ot a shareh I t 
move that a s tial sum of n v be voted to the « tors 
in recogniti heir past services to this mpany li the 
directors will t that as a struction fr th share- 
holders r t, they w not be i the unpleasant 
pos ling ta tice that ething be voted t 
themselves; they would only be doing what their shareholders 
had asked them to do. Every shareholder will thus have had 
the opportunity of considering the proposal, and I have no doubt 
as to what the result will be. I will not put a motion, but I dare- 
say that I may take it that the shareholders present agree with me 
that we ought to make some such recognition to our director 
(Hear, hear.) Without having a formal vote to lay befor I 
trus will be good enough to take this as an instruction 
from shareholders that for your next ordinary meeting a 
yt uld be given, the terms of which can be eve all 
settied—and I trust I may have a hand in the matter—and that 
your shareholders be advised that a resoluti will be pr ed 
to vote to the directors a substantial sum of money in recog. 
itt f th ast services. If you do that, we shall bs 
tder; I am sorry that I have not had the opportunity of doing 
it for this meeting: I should hive liked it better ‘T, 
what cannot be cured must be endured In the ver ing 
speech which we have heard from our chairman he 
referred to the vexed question of codes, which < ie 
particularly to me. On two occasions, viz., at the and 
Buda Pesth Conferences, I had that very battle to In 
those days the users of codes were very modest as pared 
with what they are to-day, but, as in the case of other evils, it 


is a peculiar thing that, once you start you never see what the en 
may be. I only hope that the company will stand up for what is 
common-sense and common justice, not only to themselves, but 
to their customers, because everyone who concocts an objec- 
tionable thing like these codes is a nuisance to his fellow- 
creatures ; he stops the traffic, and causes a lot of unne 

delay and mischief, for the sake of saving a few 
really is not worth while, and the public t 
understand that this sort of silly coding is not a blessing to 
themselves, but very much to the contrary. 

Mr Holland then submitted the resolution, which was 
unanimously. 

Mr Tritton, having resumed the chair, said: Gentlemen, on 
behalf of my colleague and myself, whom you have now re- 
elected, I beg to tender you our sincere thanks. As you have 
heard, I shall have another opportunity of expressing my thanks 
and appreciation for the remarks which have been made by Mr 
von Chauvin, and joined in so heartily by yourselves; s 
haps at this moment I had better finish the business of the 
meeting. Messrs C. F. Kemp, Sons, and Co., the company’s 
auditors, retire, and offer themselves for re-election. I will ask 


this firm 


iat 


arried 


ner- 


‘ the meeting to be good enough to move and second 
among themselves. 

Mr A. Straube accordingly proposed the re-election 
Kemp, Sons, and Co., chartered 
the company at the usual fee 

Mr J. T. Reynell seconded 
unanimously. 

The Chairman: That, gentlemen, con 
I have to thank you for your attendance. 

Mr Straube: Gentlemen, I am sure you will agree with me 
that we cannot conclude this meeting without tendering our best 
thanks to the chairman and directors in general for the great 
success thev have achieved, as shown by these accounts, and 

move a vote 
' 


»f Messrs 


tants, as auditors of 


accoun 


which was carried 


the motion, 


ludes our business, and 


not only this time, but for many years before. I 


of thanks to them. 
Mr Reynell seconded the motion, which was carried unam- 


mously. 
The Chairman: Thank you very much, gentlemen. I ane 
We have 


¢ 


no doubt that you include the staff with the directors 
all worked heartily, and shall continue to do so in your In ' 
This concludes the business of the meeting, and I thank you fer 


+ 


your attention. 
PRESENTATION TO THE CHAIRMAN 

entation to 

during the 


consisted 


make the pres 
referred to 
The gift in question 
one large and two smaller, in the 
style of the period of James II. Ea h vase b re this 
inscription: ‘‘ Presented to J. Herbert Tritton, Esq, by bis 
colleagues on the board and the senior officials ; Indo- 
European Telegraph Company, in commemoration 68 his most 
successful and kindly connection of forty years as director and 
chairman of the company.” In making the presentation, Mr 


r 
Holland said: 


Mr Holland then proceeded to 


| the chairman, which he had 


of three silver vases, 


of the 


My dear Tritton, it is my pleasant privilege as 
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senior director to make this presentation to you, on behalf of your 


foreign representatives of the company. Sir Francis Mowatt 
telegraphs us how greatly he regrets not being present to-day, but 
he is unavoidably detained by important Government business 
in Ireland. It affords me much pleasure to refer to the great 


services you have rendered to the company during the forty years | 


you have been associated with it forty years as a director and 
twenty as our chairman. Yours is not only a long record, but 
an exceptionally satisfactory one, and I doubt if many men in 
the City can claim the like. We hone you will accept this 
souvenir as an expression of the very kindly feeling we all have 
for you, and our appreciation not only of the able way you have 
presided over the destinies of the company, but also of your 
unfailing sympathy for all members of the staff. We wish you 
every good wish, with the sincere hope—in which, I am sure, 
every shareholder of the company would cordially join me—that 
you may continue to remain our chairman for very many years 
to come 

The Chairman: Mr Holland and dear colleagues, both on the 
board and among the staff of the Indo-European Telegraph Com- 
pany, I am really overwhelmed at this unexpected presentation. 
It is true that I have been for forty years a member of the board 
—from its inception, in fact, in the year 1868. To use Mr von 
Chauvin’s words, I may plead in extenuation that I was caught 
very young—a mere stripling—but so it is. Forty years, when 
you look forward to them, is a long time, but when you look 
back it seems a very short time. Your remarks, Mr Holland, 
are altogether too complimentary, it seems to me. We some of us 
remember the saying of a certain eminent personage, when he 
was about to receive the highest gift of order in the possession 
of the Crown—that, at any rate, there was no merit at- 
tached to it, and we have some of us attended village festivals 
where we have seen the man who has worked longest on the farm 
for the same employer called up to receive the prize. He dees ot 
always look the most sharp-witted of the villagets on the occa- 
sion, and I feel that I must be very modest on receiving so great 
and so touching a token of your appreciation of what has really 
been very modest services on my part. But if you allow me 
to say so, the services to this country, the services to the great 
country of India, which we serve, have not been little in my 
estimation, or, I think, in the estimation of any who know the 
facts. Forty years ago we had not the present instruments, we 
had not the present highly-trained men, and it was a great 
venture to attempt to lay a land line of so many thousand miles’ 
length. If those gentlemen who went out could tell their ex- 
periences on the steppes of Russia, in the ravines of the Cau- 
casus, and the mountainous districts of Persia, there would be 
many a thrilling story to tell. Perhaps our friend Mr von 
Chauvin will one day give us his reminiscences in these matters. 


It was no light task, but it was successfully accomplished, 
although financial success was rather slow in crowning our efforts 


in the early stages of the company. But we stuck to the task, 
and success has crowned our efforts. We were well served by 
all, from the highest to.the lowest, who had to do with the com- 
pany. Our first chairman was Mr Grimston—‘ Bob” Grimston, 
as he was affectionately called by generations of Harrow boys. 
I see one or two of those gentlemen before me now who will 
confirm what I say. Bob Grimstom made an ideal chairman, 
although his training was not the training of the City. Then 
came Colonel Holland, a man who had distinguished himself 
in the service of his country. He made an ideal chairman, 
and his training, again, was not the training of the City. Then 
followed the humble individual who speaks to you now, who 
had nothing but the training of the City, so that it is evident that 
a mere city training is not absolutely necessary for a_ suc- 
cessful chairman. We were fortunate also in our relationships 
both with the German and the Russian Governments. We have 
had all these years, I may say, an entente cordiale with 
both these Governments, and a great part of our success 
has been owing to that fact. I would like to mention a 
director—Mr C. W. Siemens, afterwards Sir William Siemens— 
as having been largely instrumental both in Germany and Russia 
in bringing about this result. I must not forget also Me. Henry 
Weaver, who did so much for us in our first vears, nor Mr 
William Andrews, who succeeded him, nor his son, Mr T. W. 
Stratford-Andrews, who is now our managing director; nor 
must I forget to mention the members of the staff generally. 
We have been well served throughout in this country and abroad 
by those who are our servants. Far be it from me to think that 
the chairman’s share in the success of the company has been 
anything but very small indeed, so that I feel overwhelmed at 
what has been said, and at this mark of esteem, which I very 
gratefully acknowledge. Believe me, gentlemen, that, if there is 
aught that I can still do—and I feel as if I had plenty of life in 
me yet, but these things are not in our hands—no efforts shall 


be spared on my part to do what I can to maintain the success | 


of the Indo—European Telegraph Company. 
The proceedings then terminated. 


MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED. 


The eleventh ordinary general meeting of the shareholders in 
Marconi’s Wireless Telegraph Company, Limited, was held, on 
the 30th ult., at River Plate House, London, Sir Charles Euan- 
Smith, K.C.B., C.S.I. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Henry W. Allen) having read the notice 
convening the meeting, 


The Chairman, in the course of his speech, said that the busi- 
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ness of the company divided 
colleagues on the board and the heads of departments and | 
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itself into three principal de rt 
ments, viz., Transatlantic wireless telegraphy, mariti; ee 
ship to ship and ship to shore service, and the manufacture 
apparatus. The board regarded the past as having bee 

in building up these three main branches of the Marcon: 

so that they should be permanently placed on a safe and py; 
able basis. This they could claim had now been achieved 
they looked back with satisfaction to the many difficult; 

had been overcome, and to the countless obstacles that had } 
successfully surmounted. The past, with all its difficult: 
obstacles, and its disappointments, might now be regarded . 
finished and done with. The company had laid the fou; 
of future success on a sound and firm basis. ‘The tre 
achievement of regular Transatlantic communication was an 
accomplished fact. Wireless telegraphic communication with 
the United States of America was now as easy, and, when the 
contemplated improvements were completed, would, they be. 
lieved, be as rapid and as easily available as that carried dn by 
the cable companies, the difference being that they hoped to 
accomplish the service which they rendered to the public at a 
little more than 50 per cent. of the present cost. The record 
of the Transatlantic wireless service during the past few months 
carried conviction on these heads, and demonstrated its ensured 
potentiality. Henceforward all the efforts of the Marconi Com. 
pany would be concentrated on turning to profitable account 
the enormous advance in all branches, and especially in the 
transoceanic service. The multiplication of facilities was now 
merely a matter of expenditure, which, as compared with the 
results that should be realisable from this multiplicati 
completion of their system, might be regarded as trivial 
insignificant. 


and 
and 
NEW 


CAPITAL PROPOSALS. 


After reading the resolution regarding the increase of capital 
which the directors recommended, namely, the creation of 
250,000 7 per cent. cumulative participating preference shares, 
the Chairman said they had acted on the best advice obtainable 
as to the form the new increase of capital should take. It was 
felt that an issue of preference shares paying a satisfactory rate 
of interest would be the most attractive. The amount for which 
they now asked would, in the opinion of the board, be suffi- 
cient to clear off all their liabilities to bankers and others, and 
place the company in possession of sufficient funds to carry 
out all the improvements, duplications, and extensions which 
were considered necessary to place the company in a position 
capable of earning the dividends which they proposed to pay. 
The board recommended this issue therefore, not only because 
they believed that the new capital would ensure the success of 
the company, but also on the purely business ground of offer- 
ing them an industrial investment which was well secured and 
bore a good rate of interest. It might no doubt weigh with some 
of the shareholders that the Marconi Wireless Company, as now 
established and universally recognised, formed a national asset 
of considerable importance, and in the success of which Eng- 
land had good reason to be interested, not only now, but also 
with regard to the measureless possibilities of the future. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 
SPEECH BY MR MARCONI. 


Mr Marconi, in seconding the motion, said :—I have to thank 
the Chairman for the very kind remarks he made about my 
assistants and about myself, and to say that I agree with him 
in reference to what he said about the business development of 
the company. I have not much to add to the statements which 
have already appeared in the copies of my lectures attached to 
the report, or to what has already been stated by our Chairman. 
I should state, however, that the transmission of messages 
between Ireland and America was commenced before the 
stations at Clifden and Glace Bay were completed. The work- 
ing of the Transatlantic service during the seven and a-half 
months since it was inaugurated has in every way confirmed 
the view which I have long held—namely, that wireless tele- 
graphy can furnish, and will furnish, a new and economic 
method of communication with America and other far distant 
countries. The experience gained in these months of practl- 
cal working has been sufficient to enable me and my assistants 
to indicate exactly what modifications and extensions of the 
present equipment of these stations will be necessary and ace 
quate for the continuous operation of the stations on a 24-hour 
day basis at a high rate of speed. The so-called obstacles, 
which many thought insurmountable, such as interference with 
other stations and the difficulty of transmission of messages 
over long distances during the daytime, have been overcome. 
For some months past the majority of our messages and com- 
munications have been carried out across the Atlantic during 
the daytime, and no interference whatever with the working of 
the ship to shore stations has been caused by the operation of 
the powerful long-distance Transatlantic stations. No special 
attempt has been made, so far, to work at a high rate of speed, 
although I have recently been informed that a speed as high 
as 24 words per minute has been touched in communication 
from Canada to Ireland. I am confident that, with slight modl- 
fications of the details of the apparatus at a very small cost, 
a speed of at least 30 words a minute can be obtained. 


A NEW DEVELOPMENT. 


I should also state, as a very recent development, that io 
carried out some tests with short distance stations with a = 
improvement which makes possible duplex working betwee 
wireless stations, by which a station is able to send at the — 
time as it is receiving. If this is applied to the Transatlan 








Deas hae oa 


ae eS 


Pah) ia" So chi ieaenaemeaeaaeeeeaaalaell ati 


May 2, 1908.] 


as I have every confidence that it will be, it should 

uble our effective rate of telegraphing. That is, supposing 
«) words with single working, it is possible with duplex working 
i make that 60 words a minute. With reference to long dis- 
ymmunication, I wish to state that the Italian high power 


iS 


tance Cc‘ 
station 2 we aed . : 
there by the buildings which the Government had undertaken to 
ue . - : rT 
nstruct not being ready in the time they were expected. The 
‘nstaliation of the electrical plant is now being proceeded with, 


ind I think the station will be completed at the end of the year. 


The Italian Government has also entered into an agreement, or | 


for the construction of higher power stations in 


yntract, 


will be worked in accordance with an agreement entered into 


between myself, the company, and the Italian Government. With 
reference to this station, it has been stated in a morning paper: 


in the way of cheap telegraphy from the results of the Italian 


Italv, and I have been made aware that negotiations have been 


going on between the Italian Post Office and the British Post | 


Office in order to carry that out. I have nothing more to say, 
except again to put on record my strong beliet that wireless tele- 
graphy is destined to become an indispensable aid to commerce 


and civilisation by affording a new and economical means of | 


communication with countries great distances apart, as well as 
for communication wifh ships at sea. I shall be glad to answer 
any questions of a technical nature that any member of the 
company may desire to have my opinion upon. 

Mr Eves and Mr Fisher criticised the position of the company 


at some length, and asked for information regarding certain items | 


in the balance-sheet. 
The Chairman said they were always happy to listen to in- 


on previous occasions that he took a keen interest in the com- 
pany. All his questions could be completely answered, but the 
meeting having already been prolonged, he suggested that the in- 
formation sought by Mr Fisher should be given privately. 

The Chairman’s suggestion having been approved by the meet- 
ing, the resolution was submitted, and unanimously agreed to. 

An extraordinary general meeting was afterwards held, at 
which resolutions were passed providing for the increase of the 
capital of the company to £750,000 by the creation of 250,000 
7 per cent. cumulative preference shares of £1 each. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The annual general meeting of the shareholders in the Army 
and Navy Co-operative Society, Limited, was held on the 27th 
ult. at Caxton Hall, Westminster, London, Lord Ebury (the 
chairman) presiding. 

DIRECTORS’ REPORT. 


The directors, in their report, stated that the sales for the year 
ended February 1, 1908, amounted to £3,144,126, and the mis- 
cellaneous revenue to £14,709, making a total of £3,158,835. The 
gross profits from trading and miscellaneous accounts amounted 
to £487,571, and working expenses to £289,037, leaving a net 
proht of £198,533. Adding this figure to the amount brought 
forward from last year—£65,953—the result was £264,486. De- 
ducting the sum of 63,000 paid for interim dividend and income- 
tax, a balance of £201,486 remained for distribution. The 
directors recommend the payment of a final dividend for the year 
of 1s 10d per share (free of incorne-tax), transferring to provident 
fund (making that fund up to £100,000) £4,048, and to con- 
lungencies fund £10,000, carrying forward £65,638. 


CHAIRMAN’S SPEECH. 


The secretary and assistant manager (Lieut.-Colonel 5 
Strachey, M.V.O.) having read the notice convening the meeting 
and the report of the auditors, 

The Chairman expressed the very great regret of the board at 
the sudden death last June of Mr Henry Lawson, who had occu- 
pied the position of secretary to the society since 1881. After 
referring in terms of high commendation to Mr Lawson's ser- 
vices to the company, the Chairman said he thought they had 
been fortunate in filling the vacancy by the appointment of 
quntenant-t ‘olone] John Strachey, who had lately retired from 
the Indian Army. Turning to the report, he observed that the 
receipts of the society from all sources during the financial year 
ended January 31st last considerably exceeded £3,000,000—an 
posing figure, although it fell short by about £54,000 of the 
receipts for the previous year. This diminution was for the most 
part owing to the fact that the year under review had five fewer 
'rading days than the previous year had. The year 1906 with 
while he aitional days produced increased receipts of £37,000, 
Me . 7 : past year with its five fewer days showed decreased 
bela ° the amount of £54,000. Consequently they had a 
— on the wrong side of £17,000 to spread over two years, 
oan in each year. It was with,a grudging and regretful 
pertes n they regarded these absent thousands, but the most 
oe Ty examination of the period during which they had 
was. Nould justify a feeling of thankfulness that the amount 
ae > greater. The period of two years almost precisely coin- 
Rae with a political cataclysm which, while entirely altering 
-. 3... pexion of our Government, had shaken the source of 
‘n all directions, and had eventuated in a reduction in the 
of market securities of several hundred million sterling. 
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¥ increased until at the close 
: -mbers upon its register. The expediency 

of giving a wider pe the circulation of the s 
shareholders, several of 
a Ris Sugg n, e i enough subsequently to fav 
directors with their views in writing on the subject: and. 
rounding circumtances very much added to the force of the argu- 
ments se gentlemen, the directors had endeavoured i: 
Le the shareholders had received 
give effect to them. In doing so they had retained the 
sned officer as the chief basis of qualification, but they 
oo b Asis by in lu ling various relationships which 
nad been excluded. It had long been cause for regret 
he was able to do so little for the Navy, and especi- 
or ships afloat. Recently the Admiralty had issued some 
regulations founded upon the report of a committee appointed 
to advise upon the whole subject of victualling and messing in 
the Navy, and the board had consequently felt enboldened to 
proceed in a direction where the horizon seemed to be clearer 
than it had ever been before. Port agents had accordingly been 
Devonport, Weymouth, Portsmouth, and Sheer- 
ness. The canteens of six ships were already running, and it was 
hoped that many others would soon follow. The profits of the 
society, although slightly reduced during the past year, had for 
all pragtical purposes been sufficiently maintained, and if they 
ntent to depart from the standard of quality, even where 
ld take an expert to tell the difference, they could easily 
In spite of all obstacles the record dividend of 
previous year was maintained; the provident fund was brought 
up to its maximum of £100,000; the bonus of £3,000 to selected 
again deducted from the profits; and the 
rward was substantially the same as that which 
The Chairman proceeded to examine 
In conclusion, 


tety’s shares 
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had been brought forward. 
in detail the principal items in the balance-sheet 
he moved the adoption of the report and accounts. 

The Earl of Lauderdale (the vice-chairman the 
motion, which was, after a brief discussion, unanimously 
agreed to. 

The retiring directors, Commander A. L 
and Captain A. C. Campbell, having been 
| auditors, Messrs W. H. May, F.C.A., and P. W. 


seconded 


de Saumarez, R.N., 
re-elected, and the 
Leake, F.C.A., 





reappointed, 

Special resolutions were passed providing for certain formal 
alterations in the articles of association, of which due notice 
had been given. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


WILLIAM GRIFFITHS AND CO, LIMITED. 


The annual general meeting of the shareholders in William 
Griffiths and Co., Limited, was held on the 27th ult. at the 
Great Eastern Hotel, London, Mr A. Cotterell Tupp, LL.D. (the 
chairman), presiding. 

The secretary (Mr Percy Morris) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Our capital 
remains unaltered, and so is our reserve fund; this latter has 
really been formed instead of writing off any of our goodwill, 
and it has the same effect. Our creditors and bank loan show 
a verv considerable decrease, amounting to about £31,000; at 
the present time we have not only no bank loan, but our bank 
balance is a good deal larger than at the end of the year under 
review. There are no bills either payable or receivable in this 
year’s accounts. Turning to our assets, we find that allowing 
for further expenditure, the Guernsey quarries and works stand 
at about £500 less than last year. This is due to the amount 
we have allowed for depreciation. The Griff quarry has again 
been written down by the sum of £370. Our stocks have in- 
creased by about £3,500. This is due to the quiet condition 
of trade. Our debtors have decreased by about £20,000. You 
will notice that the amount of debts in dispute has been reduced 
by £10,000. The board consider this a good feature. Some in- 
creased expenditure has been incurred on the uncompleted tram- 
way scheme, but we hope that this may shortly be profitably 
realised. Turning now to the profit and loss account, it will 
be seen that the trade expenses and salaries have been reduced 
by about £1,200, discount and interest by about {700, and law 
costs by 21,200, while maintenance of plant and insurance 
against accidents has increased by about £goo. There is thus 
left a net loss on trading of £348. Although we have made every 
effort to keep expenses down and have reduced salaries and 
trade expenses, as I have just mentioned, by £1,200, yet the 
general result of the whole year has been a loss of £1,692; but 
out of this £1,000 is due to the writing off of debts which were 
taken as doubtful in last year’s accounts; the net loss in this 
year is, therefore, £692. Unsatisfactory as it 1s to have made 
any loss at all, yet we cannot consider that in such a year this 
small loss can be held to be of serious import. It is well known 
that in our kind of business and in many others also the past 
vear has been one of the worst on record. The expenditure of 
all local and municipal authorities, on which we depend for 
our most important contracts, has been reduced to a minimum ; 
but there are already signs that this long avoidance of expendi- 
ture cannot be continued. Since the expiry of the year under 
review, we have received some important orders which seem to 
promise an improved state of things. We are at this —— 
negotiating for large contracts which we have every hope o 

























































































board was constituted. 
again, but the condition s must be such that he could feel he was | 
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The period of Mr. W. Griffiths’s term of 


We have appointed Mr Percy Morris, who 


Aro 
Pr 


I have only to add 


If the price of granite improves, as we hope, 


Mr L. Harris said it was a matter for regret that the directors 


had not been in a position to present a more satisfactory state- 
ment. It was, however, gratifying that he could confirm, and 
he was sure every business man in the room could confirm, 
the statement made by the chairman that the year 1907 had been 
the worst on record. 


Mr Lamert remarked that the previous chairman had once 


described Mr W. Griffiths as the principal asset the company 
possessed. 


Regarded from this standpoint, it seemed extra- 


ordinary that as soon as his term of office expired Mr Griffiths 
should think fit to resign. 
would assume control, but he trusted that the shareholders would 


They were told that someone else 


? 


not pass the balanc e-sheet until they knew who was going to 
manage the company. 


The Chairman, in reply to a shareholder, stated that the 


directors’ remuneration had been reduced, and, instead of being 
£1,500, was now £1,000. 


Mr Wilmott asked whether it would not be advisable for Mr 
Griffiths to explain personally the reason for the change in the 
management and other matters. 

Mr Griffiths explained that at the time his office of managing 
director expired he felt that dissensions between himself and th 
board had not been infrequent, and that he could not, with 
justice to himself, serve the interests of the company as the 
He was prepared to act for the company 


doing justice to himself. He was the largest shareholder in 
the company, and, therefore, no one had a greater interest in 
its success and well-being 
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obtaining, and if we do so, our construction department will be | particular, have been none too flourishing of late. W en 
well employed, and, as you are aware, it is this branch of our 
business which has suffered so from the small amount of work 
which has offered. 
office as managing director has expired by effluxion of time, but 
we still have the benefit of his advice and experience as an 
ordinary director. 
has been our secretary from the beginning, to be manager 
tem. in addition to his secetarial duties. 
that our Guernsey quarries have been kept in a high state of 
efficiency, and have, as you know, been fitted with electric 
machinery, which is able to turn out the stone in great quantities 
at a iow cost. 
we should be able to make good profits at these quarries. I 
now beg to move the adoption of the report and accounts. 





| regard the motor introduction with some apprehensi 
| think with every reason, too. At the same time 
| directors’ 
| the steady building up of the trade, so as, where the a; 
| in less demand in one direction, to find fresh fields and i. a 


Mr Lamert asked if there was any prospect of Mr Griffiths | 


resuming control. 

The Chairman: We have decided that in the present state of 
the company’s business it is not requisite to have a paid 
managing director. 

Mr Lamert moved as an amendment that the meeting be 


adjourned until the board were in a position to put before share- 
holders some satisfactory assurance with regard to the future 
management of the company. 

Mr Wilmott seconded the motion, which was, “ee further 
discussion, submitted to the meeting, and negatived, the resolu- 
tion for the adoption of the report and accounts being after- 
wards carried by a large majority. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





BRITISH MOSS LITTER COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in 
the British Moss Litter Company, Limited, was held, on the 
28th ult., at the offices, 61 Gracechurch street, London, Mr 
Alfred Love (the chairman) presiding. 

The secretary (Mr A. R. Abbott) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—The directors have much 
pleasure in meeting you again to submit for your approval 
their report and statement of accounts for the past frome and 
whilst I must admit that the results are not so bright as com- 
pared with those of some previous years, and cistuleie not 
so good as the directors could desire, I think they can be re- 
garded as satisfactory when we consider the circumstances under 
which we were trading during the period under review. I fear 
that many of you are not familiar with the fact that this busi- 
ness is materially influenced by weather conditions. I have, 
however, told you on previous occasions that seasons of con- 
tinuous drought make for this company a fat harvest. There- 
fore, it is abundantly obvious that a long rainy sunless season 
such as we had last summer could not help us, but, on the 
contrary, must produce a diametrically opposite result. The 
manufacture of moss litter is worked on the open moors, and 
for both the graving and the drying process either dry air or 
sunshine is indispensable. When both these are absent I think 
it is no wonder that our stocks show a decrease, and that a 
corresponding effect in the profit account is the result. Nor 
does the trouble end here, for the weather conditions which I 


have just described, and which acted so unfavourably for our 
work in the North, added doubly to our disadvantage, as it 


favoured and was productive of an abundant hay and straw 


crop in most other parts of the country. 


This, together with the 


foreign stocks imported, comes largely into competition with 
us, as it is very often sold cheap and used for bedding pur- 


poses. Then, again, I think, and in all reason you will 


agree, that business g generally, and industrial undertakings in 
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constant anxiety, I can assure you, to kee 





for its introduction. There is evidence of this, be 
had prepared a note of the tonnage sold, and I find ; 
1903, which was a good year, there was only a differ 
4,000 tons in the output, and if you take into 
the large number of tramways that have been « tex 
horse traction to electric traction during these years a; 
immense number of motor omnibuses that have been p] 
the roads during the last two years, and also allow 
vear being a bad year for business generally, I think 
nothing to be alarmed at. Then another important fa 
ducing the profits is the keen and _ ridicul 
competition that we are subject to. As you | 
company purchased: practically all the most 
moors in the country and obviously to keep 
competition, but the foreigner comes in and we ar 
fight him, and this culminates in a war of prices, 
less profit. In conclusion, the Chairman moved th 
of the report and accounts 

Major Dove, J.P., seconded the motion, which was, after a 
short discussion, unanimously agreed to; and a further resolu. 
tion was passed approving the payment of a dividend of & per 
cent. on the ordinary shares of the company. ; 

The usual formal business having been transacted, 
of thanks to the chairman and directors terminated the pr | 
ceedings. 
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EDINBURGH INVESTMENT TRUST, LIMITED. 


The annual general meeting of the shareholders in the Edin. | 


burgh Investment Trust, Limited, was held, on the 2oth ult,, 
at the offices, 1 North Charlotte street, Edi nburgh, Mr P. W HW 
Campbell, W.S. (the chairman), presiding. H 
The Chairman said: The statement which we have to present ] 
to you to-day must be highly satisfactory to all interested in the 
prosperity of this company. I now proceed to deal with the 


figures ot the past year. ‘The revenue account is again exceed. 
ingly satisfactory, more so than in any previous year. Twelve 
months ago the income from interest and dividends appearing 
in the revenue account, after payment of income-tax, was 
£52,172 38 3d, while this year the amount is £64,089 15s * 
that is an increase of £12,517 1as 1d. 





At our last annual me 
ing, however, I explained to you that it had been the practic é || 
of the directors, before arriving at the income for which credit | 
was taken in the accounts, first to apply towards capital various } 
dividends or portions of dividends regarded as abnormal. The ) 
amount so dealt with during the previous seven years was, on 
an average, £3,000, while last year the amount was increased || 
to £6,000. This year we apply no less than £12,000 in this || 
way, but we think it better to show this in the accounts them: || 
selves, instead of only stating, as hitherto, the net balance in} 
the revenue account printed for the shareholders. If you de 
duct from the increased sum shown this year, Viz. 
£12,517 12s 1d, the £6,000 deducted from the previous year, :t || 
appears that the actual improvement on revenue for the past 
twelve months was no less than £6,517 12s 1d. But against 
this we have to provide for interest on additional debenture | 
stock, £1,416 6s rod. If this and an increase of £25 in manage: || 
ment expenses are deducted, the net increased revenue 1s i 
£5,076 5s 3d. This is a somewhat remarkable result arg a |) 
period when investments generally appear to have yielded some: || 
what indifferent returns. It is only right that I should say we 
do not anticipate that next year’s income will be quite so favour 
able. 
At our meeting a year ago I pointed out that over and above 
the dividend to the deferred stockholders of 10 per cent. 
was a surplus shown in the accounts of £5,203 135 id, an 
this after £6, ooo of revenue had been applied towards capita! 
These two sums together showed a margin of £11,203 135 1d, 
or equal to nearly 6 per cent. on the deferred stock beyond = 
amount distributed as dividend. 





This year it was thought w 

to continue dividing only 10 per cent., but you will see tha 
the margin beyond that dividend, composed (first) of the 
£12,000 written off, as already explained, and second) 0 | 


+ 


A 

' 

£4,271 5s 10d, by which the surplus revenue account 18 1 
' 


tat 


+ 


cre aaa, amounts to £16,271 5s 1od, or more than 8 per cen 
beyond the dividend paid to the deferred shareholders. Even "5, 
therefore, income should somewhat diminish next year, as there 
is some reason to anticipate it will, yet the margin ught i 
be more than sufficient to protect the 10 per cent. di vidend, 4 ane 
it may even be that, if times are reasonably good, the directors 
may be able to recommend a somewhat larger distribution. 
The past twelve months have not been favourable for selling 
securities to advantage, and the profit on sales, as you see from 
the figures printed, amounts to £5,623 7s §d. This sum, 
gether with £280 10s sd carried forward from last year, we hat 
thought right to apply in writing down four investments he 
| which it seemed inevitable that loss would be incurre i. oes oH 
other hand, it is an excellent thing to keep laying aside mcom ) 
in times of depression, because you can reinvest money - 
when securities stand low. The £12,000 of income put ai 
‘this year goes to maintain the revenue of future years 


* 
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\s there has been such a constant reference recently at meet- | 
-s of companies such as ours to the depreciation in all classes | 
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ments, the present position of this company in regard 


$s 0 


sy t in bad times their value should be less than in good times, | a 
but what we have to consider is whether they are good invest- | 


tts of the class in which we deal, yielding a good annual 
noome. At the same time, it has always been the practice to 
value the securities held at the close of the financial year on 
March 15th. 
ing checked the valuation so made, have expressed their 





‘isfaction with it. 
the year (on March 1sth) to be of the value at which they 
stated in the accounts. s 

snd sum at credit of surplus revenue remain intact. 


oat 
Ink 


We th 


u may very well consider, asthe directors themselves do, that | 


statement is exceedingly satisfactory, if only because it 


*his 


shows that in the favourable times of the past few years suffi- | 
nt provision has been made to meet a depreciation in market | 


t 
vaiues 
teen more universal than has been known in this country 
2§ or 30 years. . 

The general opinion now seems to be that the worst of the 
fnancial pressure is past, and that we may at least hope for 
, gradual improvement in values. If that prove to be the case, 
+h 


so great as that recently seen, and which has, perhaps, 
f r 


satisfactory position to take advantage of the improvement as 


t comes, even though the income of the next year or two should | 


be slightly lower than the excellent return obtained by the com. 
during the period embraced in the accounts now sub- 


+3 
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In conclusion, the Chairman moved. the ad 






ly, a dividend of 44 per cent. on the preferred stock, one- 
of which has already been paid, and a dividend of 10 per 
nt. on the deferred stock, 5 per cent. of which has already 
been paid. 
Mr John Scott Tait, C.A., seconded the motion, which was 
arried unanimously, without discussion, and a vote of thanks 
| to the chairman terminated the procecdings. 





| UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST 
COMPANY, LIMITED. 


"he twenty-first annual general meeting of the shareholders in 
United States and South American Investment Trust Com- 
pany, Limited, was held, on the 28th ult., at Winchester House, 
London, Mr Ernest Noel (the chairman) presiding. 
"he secretary (Mr W. E. Taylor) having read the notice 
nvening the meeting, 
|| the Chairman said: Gentlemen,—The report which I have 
|| the pleasure of submitting for your approval, is, considering the 
year to which it relates, a satisfactory one. There was an in- 
rease in Our gross revenue of £2,626, and deducting the sum 
paid for the interest on our new second debenture stock, there 
ined a net increase of over £800. I need hardly remind 
that last year was a very difficult year for making any 
it or changes in our investment, yet, notwithstanding these 
ulties, we have been able to show a profit of £5,115, which 
sum remained after paying all the expenses connected with the 
t £100,000 new 4% second perpetual debenture stock. I 
here mention that this {100,000 has enabled us to place 
ur list some most valuable bonds at a low price, an 
ready show an appreciation of some 3 per cent. in the 
nths since we bought them. We have paid our fixed 
5 | cent. on our preference stock, and 4% per cent. on the 
Geterred, and, in addition, we have placed out of revenue £5,000 
| to apital reserve. The unprecedented fall in the value of 
| all urities quoted on the Stock Exchange would naturally 
rously affect the marketable value of our investments. A 
‘ery careful valuation of these investments shows a depre- 
‘tion amounting to §% per cent., which you will have seen 
publish in our report. Allow me to inform the shareholders 
there 1s nothing in this fact which in any real way affects our 
(he investments themselves are sound. We have no call 
rt with any of them at their present market value, and I 
fave little doubt that at this time next year the rise, which has 
‘cy commenced in some directions, will have so increased 
Spread that all depreciations will have vanished. Mean- 
‘ie, we have the satisfaction of finding our revenue steadily 
‘Casing, and we are able to carry forward £1,441, which 
early double the carry-over of last year. In conclusion, the 
man moved: ‘That the report and statement of ac- 
| unts now submitted be received and adopted, and that divi- 
“Gs be paid as proposed—namely, at the rate of 5 per cent. 


| the 
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oe m on the preferred stock, and at the rate of 5 per cent. 
i im on the deferred stock for the half-year ending April 
4) 1905, less income-tax.”’ 

Mir Stan > 3 i i 

“Y Stanley Boulter seconded the motion, which was agreed 

animously, 

; Usual formal business having been transacted, a vote 
_,. sks to the chairman for presiding terminated the proceed- 
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a aaa value of what we hold is probably the subject 
«hich interests you most. I stated a year ago, and can only | 
-eooat now, that we have never attached great importance to 
eye market value of securities on any particular day. We hold 
»-arly three hundred investments, and it is inevitable that they 
hould constantly fluctuate. It is, of course, also inevitable 


This has been done as usual, and the auditors, | } 
It shows the investments held at the end | 


In other words, the capital reserve | 


| th 


, there seems no doubt that this company is in an eminently | 
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report and payment of the dividends therein recommended, | 
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SCHIBAIEFF PETROLEUM COMPANY, LiMITED 


TY Nr . +3 : 
The annual general eting of the s’iareholders in the 
Schibaieff Petroleum Comr any, Limited, was held, on the aoth 
ult., at Winchester on 


Cater Scott (the 


nm, mrt. i. 
chairman 
The secretary 
nvening 


presiding. 
Mr W. A. Turner 
the meeting, 


having read the notice 





The C stiles : — 
The Chairman explained that the delay in issuing the report 
end accounts was owing to the late arriva! of the Baku accounts 
Continuing, he said that it was very difficult for the share- 
hoeiders to realise the anxiety and difficulty the directors had 
thas a ; eas ae : 
Nad to face during the ; >Y v the accounts—the 
, ended Anil io: j trik 
year ended April 13, 1907. a number of strikes 
partly ef a labour and p: al character. The 
eae aa: sal tite acta tea es fh tate 2 . 
company's general manager had left them in consequence of an 


f the threatening 
would prefer to have 


bility and 


Baku. and } 
AKU, ANC 


aus¢ 


lirectors 


attack made upon him in 
letters which he received. The 
ne man at the head of 
but that was not 
would render him the 
sts and others. Thev f : 
take the management The company 
authorities in Baku, where 
worse than useless. The workin: 
1, compared with the former 
the Russian mpany indi 
$3,835. The oil had sh 
nsiderabie profit, but not so much 
, because they had had to face reduced output 
of the strikes. Unfortunately the profi 
ped into very largely by the refinery and the distribution de- 
ments. In regard to distribution, the undertz 
d practically a monopoly of the sale of oil in the interi 
ussia, and which sold for them, took a mistaken view 
robabilities of the market, and “sold forward’ at | 
h were scarcely remunerative. The most 

hich the company had to face was that of com 
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refinery department ought not to make 
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| stocks, and hence the necessity of obtaining assistance from 
their banking friends. The need of putting the business on a 
| sounder footing would have to be faced. In conclusion, the 
Chairman moved the adoption of the report and accounts 

Mr G. Grinnell-Milne seconded the motion. 

The Chairman, in reply to Mr Kingzett, Mr Chilt and Mr 


King, said that he had already endeavoured to explain how 


| the profit on the oilfields had disappeared this year. It was 
partly through the extra cost of refining and partly through 
what they considered was a mistake on the part of their selling 


| agents. It had been suggested that they should terminate the 
arrangement with the selling agents. This company was the 
junior partner. They had 25 million poods of kerosene to sell 
against five million belonging to this company, s 
could net control the policy of the 


he selling agents. The agree- 
ment was entered into because it would have meant absolute 


7 
} 





ruin to have attempted to go on doing their own distributing 


business in Russia, which cost an enormous amount of money 
If he could come before the shareholders with a scheme for 
winding up the company, paying the creditors and 
something back to the shareholders, there might be something 
in the suggestion to wind up, but they had a property in 
Russia which was extremely difficul to deal with 

The motion was adopted, with one dissentient, and 
formal business terminated the proceedings. 
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the usual 





LIBERIAN DEVELOPMENT COMPANY, CHARTERED AND 
LIMITED. 


An extraordinary general meeting « 
Liberian Development Company, Chartered Y 
held, on the 28th ult., at Salisbury House, Londo onfirm 
a provisional agreement, dated November 15, 1907. Lieutenant- 
Colonel Cecil Powney (the chairman) presided. 

The Chairman stated that the last meeting of the company was 
held on February 20, 1906, at a time when they had just con- 
cluded an arrangement with the Liberian Government, and on 
that occasion he addressed the shareholders at some length, 
going into the fullest particulars of those negotiations. Opera- 
tions under the agreement were well afoot —_— President 
visit to ur 


yf the shareholders in the 


and Limited, was 
n, to < 


Barclay and his Ministers paid a rope in 
the autumn of last year, and then it was that differences 
of opinion arose with the Liberian Government as to 
the expenditure of what to the Liberian Government repre- 
sented a large amount of money secured upon their Cus- 
toms. After most careful consideration of the situation, and 
realising that after all it would be mutually advantageous to 


arrange with the Liberian Government that they should of their 


own accord pursue the scheme of reform the company had imtro- 
duced, the directors decided to enter into a new agreement, 
which, while making the company less answerable to the 
Liberian Government, confirmed their charter, and in many 
other respects improved their position as a commercial enter- 
prise. The Chairman proceeded to explain the main details of 
the new agreement, and concluded by moving its confirmation. 
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Sir Simeon H. L. Stuart, 
was Carried unanimously. 

The ordinary general meeting of the company was then held, 
L Lieut. -Col. Powney again presiding 

The Chairm an, in dealing with the accounts, stated that the 
company had disposed of its Dainsu and Cheriaman concessions 
on the Gold Coast. In spite of the extreme depression in finan- 
cial circles they had been able to dispose of these two mining 
properties at a price of £4,000 and a reasonable percentage of 
shares in any company to be formed to work the Dainsu con- 
cession. This £4,000 was not the total amount received 
through the sale of the concessions, because they previously 
received {5,000 from a company which purchased a part of the 
Dainsu property, but did not carry out its contract. With re- 
gard to the progress of the Liberian Rubber Corporation, in 
which they had such a large holding, he could not say that that 
company had yet made profits. Last year no dividend was 
paid, but nevertheless considerable progress was being made. 
With regard to the company’s charter, as a result of the several 
mining, prospecting, and surveying expeditions which had been 
at work in Liberia, he was please. to be able to tell the share- 
holders that they had discovered what might turn out to be a 


Bart., seconded the motion, which 


most valuable alluvial goldfield. Although this discovery had 
been made in territories which, strictly speaking, were outside 
the range of their exclusive rights, yet negotiations had already 


been entered into with the Liberian Government, and it was 
confidently expected that the company would be able to com- 
plete an agreement whereby this discovery could be turned to 
profitable account. The prospects of discovering petroleum and 
mineral oils were also very and it was proposed to con- 
tinue the work of mineral exploration as speedily as possible 
The directors had every ground for supposing that continuous 
research would result in valuable finds. Now that one definite 
discovery had been made they had positive indications that the 
country was auriferous, and that active work should uncover 
other and perhaps even richer deposits. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Sir Simeon Stuart, Bart., seconded the motion, which was 
carried unanimously ; and the usual formal business terminated 
the proceedings. 


good, 





WITWATERSRAND GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Wit- 
watersrand Gold Mining Co., Limited, was held on March 25th 
at Johannesburg, Mr Harold F. Strange presiding. 

The Chairman having declared the meeting duly constituted, 
the secretary read the notice convening same, and it was resolved 
that the report and accounts be taken as read. 

The Chairman said: Gentlemen,—The accounts and reports 
laid before you to-day cover the year ended December, 1907, and 
I am glad to point out to you the highly satisfactory position of 
the company. Dealing with the debit side of the balance-sheet, 
the only item which calls for attention is the lability under 
the heading of ‘ Repatriation of Chinese,’’ which has been 
reduced from £10,991 12s 2d to £6,926 3s 8d owing to a large 
number of the Chinese having been repatriated before the close 
of the year; and I may remark that in next year’s accounts no 
such liability will appear, as all the Chinamen have left the 
property. The debit standing to Chinese labour importation has 
been reduced from £9,349 2s 6d to £138 4s 4d; the whole of this 
amount was charged out month by month to working costs. The 
debits against permanent works, machinery, plant, and buildings, 
&c., were increased during the year by £7,598 2s rd, bringing the 
total up to £472,999 3s 6d, which amount your board considered 
it advisable to reduce by writing off substantial amounts for 
depreciation, namely, 20 per cent. off permanent works, 
machinery and plant, and buildings, and a similar percentage 
off dams and reservoirs, railway siding, joint hospital, live stock, 
and vehicles and furniture, and the debit against development 
account, which stood at £154,153 4s 3d, has been written off 
altogether, as also has the small debit (£20) to plantation ac- 
count. An amount of £392 16s 7d was also written off on ac- 
count of stores after careful revaluation. The total of these 
writings off (as you will see on reference to your profit and loss 
account) amounted to £249,165 17s 7d, which may appear to be 
a large sum, but your directors, after careful consideration, 
decided to apply so much of the large balance standing to the 
credit of profit and loss as to reduce that balance to a figure 
which would approximately be represented by the actual cash. 
In consequence the present position is that we now carry forward 
a balance of £91,232 19s od, of which £82,427 10s 2d is repre- 
sented by cash. No alteration has taken place in the share 
account; stores account has been reduced by £3,915 13s 3d. 

The profit earned during the year amounted to £176,090 17s 8d, 
which exceeds the previous year’s profit by £ “26,898 168 1od. 
From estate revenue, interest, and rents we have received a 
further revenue of £17,114 os sd, which exceeds the revenue from 
these sources in 1906 by £1,879 14s 8d. Two dividends, Nos. 6 
and 7, of 15 per cent. each, were declared during the year, the 
first being paid in August and the latter last month. The ac- 
counts will, I think, need no further remark, and I will now 
refer to the working operations during the year. To summarise, 
220 stamps ran for 344.13 days, as against 213 stamps in the 
previous year. The tonnage milled has increased by 28,100 tons, 
and although the grade was fractionally lower, the value of the 
gold recovered per ton milled was slightly higher, owing to an 
improvement of over 3 per cent. in the extraction. Working 
costs show a decrease of 1s 3d per ton, and the profit per ton 
an increase of 1s 4d. 


, that we shall not find it possible, at any rate for tl 


| reservoirs, and railway siding, and 50 per cent. 
| and vehicles. 


| is the same amount as was paid in dividends in 19 


With regard to the ore development, 58,903 ton 
during the year to the ore reserve, which now «a. 
1,094,767 tons, which means on the present milling basic +h, 
we are nearly 33 months ahead of the mill. As you are n a that 
aware, the whole force of the Chinese coclies on ane 
been repatriated and replaced by Kaffirs. During 


: , * g the latter part 
of the year it was necessary, in view of the chang 


I 

: , . » tO beg; 
filling up the mine with Kaffirs in order that we might train ur 
a force of natives to do the work of the departing Chinese Th. 
whole cost of the change has been c harged out in current wr rkine 


costs. The change has been very expensive, a: 


nd I am afraid 
; ‘ ; 1€ present, ¢ 
run the mine as economically with natives as with the ( ines 
The Chinaman made a more efficient worker than the native, ead 
we have had to provide ourselves with a larger , ge 


mplement of 
the latter class of labour. The difference in the eff : 


lene 

labour is no doubt due in a great measure to the differe ae “ 

the period of the working contracts. We are doi ur best 

| under the circumstances. Up to the present time we h: nl — 
found serious difficulty in obtaining labour supplies naan 


particularly from the Cape Colony. are finding thei ir way to the 
Rand in large numbers. This influx of labour is, we think. 
chiefly due to the unhappy state of stagnation in the neighbour. 
ing colonies and to the curtailment of operations in the diamond 
mines and elsewhere. a 


The position of your company, as the reports, &., sh 


W, Is, 


I think, a very sound one, and one which ought to be mos 
satisfactory to the shareholders; the year’s work has shown a 
steady increase of profits and a fair reduction in costs; we have 


been able to maintain the payment of dividends, and we may 
safely look forward to the payment of larger dividends durin 
the coming financial year. In conclusion, the ( hairm 
the adoption of the report and accounts. 


Mr H. Daniel seconded the motion. 


Mr Haley enquired as to the average assay value of the pay. 
able ore reserves, and as to the number of tons and value of 
the non-payable ore in the mine, suggesting that this informa. || 
tion should be given in the quarterly reports. He also recom. || 
mended that the payable ore reserves should be increased to such H 
an amount as would represent the milling tonnage for a period 
of 3% years. With reference to the technical reports, Mr Hal e} 
suggested that these should be audited by an independent mining 
expert. As to the accounts, Mr Haley asked the directors to | 
consider the question of creating a cash reserve fund, 
gested that a dividend of 1o per cent. should be paid to all | 
shareholders registered on March 31, 1908. He further suggested |} 
that the items included in general charges should be given in 
detail. : 

The Chairman, after stating that the directors’ fees, as pro- || 
vided in the trust deed, amounted to £2,800 per annum and the 
consulting engineer’s fees to £1,200 per annum, said that the |} 
directors would duly consider the point raised, but that he did 
not think it was either necessary or justifiable to engage an 
independent mining expert to audit the technical reports. As 
to the question of a reduction in the fees paid to the directors, 
the Chairman said that the matter would be laid before the 
board. In reply to another shareholder, the Chairman said 
that the writing off altogether of the cost of the ore reserves 
practically meant that they were paid for out of the past profits. 

The resolution was then submitted to the meeting, and carried 
unanimously, and the usual formal business terminated the pro- 
ceedings. 
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NEW PRIMROSE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the New 
Primrose Gold Mining Company, Limited, was held, on March 
25, at Johannesburg, Mr H. F. 

The Chairman having declared the meeting duly c stituted, | 
the read the notice calling the meeting, and it was} 
resolved that the reports and accounts be taken as read. 

The Chairman said: Gentlemen,—The statement of accounts | 
placed before you clearly reflects the financial position of your || 
It will be seen from the balance-sheet that an amount )) 
of £57,753 5s 1d has been written off, of which amount £26,280 | 
was used to remove the total amount standing to the debit of | 
Twenty per cent. has been written off machinery | 


“au 
and plant and permanent works, buildings, hospital, dams, ane | 
off live stock 


same, and stores | 


Strange presiding. 


secretary 


company. 





ore reserves. 


Share investments remain the 
show a reduction of £1,801 7s 7d. 

The profit from all sources during the year amounted ¢ | 
£165,604 13s 9d, which shows a reduction of £22,435 5§ gd a ey 
compared with the previous year. Dividends declared during 
the year amounted to 45 per cent. and absorbed £149,25% which 
. During aS 
the year operations were resumed in the May Deep section 0 
the mine, and a test was made of the value of the reefs. The | 
results were better than were anticipated, but the values in this 
section of the mine were not so high as those in the Moss Rost 
section, which has had the effect of reducing the grade. 

The average assay value of the ore milled during ! 
g.212 dwts, as compared with 8.460 during the year 
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which shows an increase of 


far the vear 1907 were 20.051!1S, 
shout 1s 6d per ton milled as compared with 1906. The chief 
r this increase was due to the cost of training a large 


for hand-stoping in the narrow 
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rce f raw natives necessary 


May Deep t 


and to the increased st of 


I have every hope that the working costs for the current vea 
W show a marked decrease. Prospecting has been carried 

the old workings above the sixth level and to the west of the 
Primrose sha and resulted in the finding of payable reef, 
which will, we hope, produce a considerable tonnage of ore 


stand at 462,134 tons, which + ll a de- 


The ore reserves now 
rease of 69,383 tons as compared with the year _ 1gof The 
sons for this decrease are clearly stated in the nsulting 
¢ ° _— avo } Eve ‘ , 
gineer’s report, which you have before you. I now beg t 


yn of the 
is ending De 


Mr Chas. Marx seconded the motion, which was carried 


report and accounts for t 


‘ember 31, 1907. 





ynimous 
The retiring direct Messrs S. B. Joel and having 
ween re-elected, the Chairman stated that Mr nm. one 
f the retiring auditors, did not seek reapp _ and a 
te of thanks was accorded to this gentleman for hij ist 
serv es 

Messrs F. W. Diamond and J. P. O'Reilly were elected 
.uditors for the ensuing year, and the remuneration for the past 


f the directors. 


in the hands 


The proceedings then terminated. 


GLENCAIRN MAIN REEF GOLD MINING COMPANY, LIMITED. 


1 1 77 a 


The fifteenth ordinary general meeting of the shareholders 11 
Main Reef Gold Mining C ympany, Limited, was 


the Glencairn g 
held on March 25th at Johannesburg, Mr Harold F 


Strange 


The Chairman having declared the meeting duly nstituted 


the se the meeting, and it was re- 


retary read the notice calling ; 


be taken as read. 
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JUGS 


solved that the reports and ac 


The Chairman said: Gentlemen,—In moving the adoption of 
ded December 
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As to the accounts, an amount of 


the directors’ report and accounts for the year en 
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sition of your company. 
19 per cent. has been written off all your assets, with the 
ton f development. Yo 


i during the year with a sum 


ur development account 
f £951 38s, which represents 
f ore reserves which were drawn upon during certain 


nths, owing to the development having been less than the 


nnage milled during these months. The amount, viz., £os51 3s 
The value of these assets 
as against £234,669 3s 4d at the 
The property stands at the 


investments 


out in 


£214,4¢ 
vious financial year. 


working costs. 
now stand at 3 ss 11d, 
end of the pre 
account. Stores and 
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figure, as does share 
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The 
creditors ” almost entirely of trade ac- 
at the date of the report, and since discharged. The 
item on this side of the balance-sheet is the liability 
r dividend No. 9, £27,500, which has since been paid. In 
I loss account you will see that the profit for the 
decrease of £14,000 13s 2d. The balance 
ward from last year was £36,846 1s sd, and 
iation written off, debenture interest, and for 


sundry debtors show a reduction of about £2,520. 
side the 


item “sundry 


debenture debt has been entirely 


consists 


credit 
after 
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the dividend declared, a credit balance of £19,154 17s 6d has 
e¢ tried forward. Operations during the year are detailed 
in the reports of your consulting engineer and manager, which 
accovipany the directors’ report. 


The ore reserve was re-estimated at the end of the vear, 


greater than the ascer- 


and 
is at Goo,103 toms, or 112,424 tons 
tained pavable ore reserve at the end of 1906. At the last annual 
meeting I mentionéd that there were partially developed 

$.571 tons of ore, the value of which was not accurately known, 
and I stated that we might assume 50 per cent of this. quantity 
0 be payable. Most of this ore has since been fully developed, 
‘ the results have justified our expectations. The actual posi- 


t f the ore reserve now is that, in addition to the tonnage 
a.ready mentioned, the consulting engineer estimates that there 


ut 245,000 tons of payable ore which are partially de- 


are unable to determine the exact value o: a large 
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rhe thirteenth al g r eeting of the sharehol 
the Gingsberg G Mining Compa Limited, was hel 
March 25th Jo} S ¢. Mr H. F. Strange presiding 

Phe Chairman hé g red t eeting d titut 
the secretary re th tice € g the eeting, and it was || 
resolved that the report and % ts be taken as read 

The Chair said: Gent The report and a ts }| 
presented to you to-day cover the year ended December 31, 1907. || 
On referring to the balance-sheet } will see that a s f 
£76,546 3s 2d has been writte ff, which exceeds the ar t 
spent on capita t during the year by £31,237 148 2d 
You will te that the debit sta g to ore reserves in the 
balance-sheet placed before you at the last annual meeting has 
entirely disappeared, and that the debit under the head of |} 
permanent works, which, of urse, includes shaft-sinking, has 
been reduced to £5, Mine plant a na sinerd, & ow 


figure in your balance-sheet at £105,716 12s rod. Share i “| 
ents remain unchanged, and stores show an in 

£3,013 15s 2d. Cash on deposit now 
as against £23638 14s 4d at 
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1ew central sorting and crushing station was erected, and the ]|} 
-vanide and slimes plants were ir to meet the der | 
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end of September, and since October last the full mill ‘Bo | 
stamps has been running steadily, and the total cost of this work || 
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the year was increased to nearly 19 per cent., and that for the | 
last three months of the year sorting to nearly 24 per cent. Was | 
effected. Although this high percentage of sorting has mini- | 


mised the reduction of working costs, it has had a beneficial 
effect on the grade of the ore milled. The payable ore reserve 


shows an increase of 144,253 tons as compared with 1906, and | 


now stands at 293,393 tons. This large increase is due to the 
fact that, hennaquant on the increased facilities for sorting, 
large blocks of ground can be included in the reserves, which 
under the old conditions could not have been taken into account. 
As the documents before you and my remarks will show, the 
earnings of the company are now free from the burden of pro- 
viding for completion of the equipment, and we are able to 
look forward with confidence to an early resumption of distribu- 
tion of profits by way of dividends to shareholders, and I am 
pleased to be able to add that the ore values shown in the 
development work are satisfactory. I now beg to move the 
adoption of the report and accounts for the year ended December 
31, 1907. 

Mr P. Richardson seconded the motion, which was carried | 
unanimously. 

Mr C. J. Fearnhead mentioned the fact that no dividends had 


been paid for some time, and asked if there was a probability | 


of one being declared shortly? 
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Subjoined is our usual table, affording a com] 
the Bank Returns, the Bank Rate of Disc 


( unt, 


Consols, the Price of Wheat, and the Leading Exch 
a period of three years corresponding g with the p: 


well as ten years ‘back, viz. 


At corresponding date May 4, | May 3, 
with the present week. = 1598. 1905. 


Circulation (excluding! £ £ 


£ 
Bank post bills) ........ 27,792,980, 29,121,510 29,062,450 29} 
Public deposits .......... 11,558,715 11,878,558 8,328,908 
Other deposits............ 39,270,461 490,392,171 48,081,460 4 
Government securities...., 15,187,953 15,629,702 15,977,28) 15. 
Other securities .......... 52,768,582 29,547,577 36,394,370 328 


May 2 M 


“, 


1906, i907 


Reserve of notes and coin, 22,719,737 24,9(8,171 21/892.270 25 04 


Coin and bullion.......... 33,712,717, 35,579,681 32,504.720 35" 


Proportion of reserve to 

NEE nes cvndaceaces 448% 474% 
Bank rate of discount ....! 4% 24% 
Marketrate, 3months’ bills, 33 2x5 
Price of Consols ...... one lil 904, 
Price of silver peroz ... 263 263d 
Average price of wheat..../ 384d | 30s 94 
Exchange on Paris (short) 25.524-374, 25.133-18 

— Amsterdam (short) 12.14-24 12.14-2 

— Hamburg (3 ne 20.71-75 20.61-65 


383% 


arat 





te 


30h4d Wad 
10d 20. Iog 


293 Gd 26s 


2 25.35-174 25.15-174 25 14-133 | 
12.23-3% 12.14- 12 222 


20.70-74% 20.7 74 


| Clearing-house return .... 174,097,00C 265,265,U00 231,140,060 282 





The amount of the "a “other deposits '’ 

securities,’ showed in 1898 an excess 
an excess of £10,844,594, in 1906 an 
in 1907 an excess of £15,:61,024. In 





| £13,053,535- 


The Chairman replied that he thought by the end of June the 
company would be in a position to resume the paying of divi- | 
ends. 


The retiring directors, Messrs S. B. Joel and H. A. Rogers, 
were re-elected. 

Mr John Moon, one of the retiring auditors, did not seek re- 
appointment, and a vote of thanks was accorded to him for his 
past services. 

Messrs Henry Hains and J. P. O'Reilly were appointed 
auditors for the present year, and the remuneration for the past 
audit was left in ‘he hands of the directors. 

The proceedings then terminated. 





___ The Bankers’ Gazette, 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, April 29, 1908. 
ISSUE DEPARTMENT. 
£ £ 





54,394,165 54,394,165 
BANKING er 
£ £ 


BORG cc cs cvece eee 
Public deposits™ ... 


| market had to renew loans it had 


At the corresponding period in 1¢@ 
per cent. There were some heavy 


Bank. Outside discount rates were 


t 


compared wit 


of £6, 501,579, ar ] 
excess of /11, 


19038 there is 


»§ the Bank 
calls to be 


previously 


firm, best tht 


bills being quoted 2% to 2% per cent. Busine 
Exchange was quiet after the May-day holiday, and 


| flat. 


This week in 1906 saw the Bank rat 
withdrawals of gold for New York ha 


e raised to 4 pe 
ving been unusual 
The open market followed the central instituti 
rate for best three sees paper to 37 
— was not well supplied with funds, and 3- 


‘as obtained for day-to-day or weekly loans. Thi 


thei r rate of interest on deposits to 214 per cent. As 


| the monetary stringency the Stock Ex 


Money was in strong demand for tl 


( anne was 


he usual e 


requirements throughout the correspondiny week 


tightness being accentuated by the 
balances from the market. Day-to-d 
cent. to 3 percent. The cvrrent rate 


+ 


| were dull. 
Notes issued ........ 54,394,165 Government debt.... 12,015,100 | 
Other securities .... 7,434,900 | 
Gold coin and bullion 35,944,165 | 


Other deposits ...... 45,132,533 | Gold and silvercoin.. 1,406,275 | 


Seven-day and other 
naalesie-a nn anals 55,447) 


70,948,339, 70,948,339 | 


*Inclading Exchequer, ——- s Banks, Commissioners of National Debt, and | 
i 


vidend Accounts 


Dated «April 30, 1908. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when | 


compared with last week :— 
Increase. Decrease. 
£ 


Circulation (excluding 7-day and other bills) .... 105,785 
PIONS 0.605 pd 0s0ncrnsen s6se0so seme reNes 


sions 373,742 


CEE BONN. 665. c ks cceesowses $6 6eecerenss sence RE: dwatienn . 
Government securities ........cccccccccssescces 0 re ° 
i .. te ncccuthatntashstienedans uae TE: scocsaes ‘ 
SEN. «bus sedhécnnwewalebidvedennes eosecsantons EE. sS<véceus 4 
SNE nacudhs one aturdsoGuiesshsaensendeedonduitls ° a ° 
DO: cn: Gutked sacebebedadetendesceneeseducess PEED ssecncke 


The tollowing sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount. for three months ended April 29, 1908 :— 


j on, 
Gold . . ‘Securities ES g 
. Circulation : o-\8 
: in from x tae : in 2 3 
Date. ane Abroad or ee Deposits Banking Reserve. 273 7 
out for Bills) | Depart- sis 
Export. , ment. eS s 

1908. £ £ £ £ £ £ % 

Feb. 537,557,591 720,000 out 28,259,650 51,141.68] 41,415,903 27,855,631, 548 
12 38.034.490 23,000 out 28,025,310 53,464,827 43,002,475 28,618,570 534, — 
19) 58,741,132 192,000 in 28,151,950 55,325,204 43,916,086 29.611.097 534 — 
26)39,320.717' 272,000 in 27,865,920 60,906,351 49,167,291 29,960,212 538 - 
Mar. 439,279,584 586,000 in 27,580,035 $9,471,150 48,257,098 29,518,074) 492/34 
11 39,997,883 668000 in 27,810,505 60,910,115 48,717,736)30,490,588 50 — 
18 40,613,156 328,000 in 28,211,510 60,944,458 47,990.295'31,278 511) 513.3 
25 40,763,388 159,000 in 27,957,295 63,547,376 51,008,383 30,951,373 482 — 
Apr. 1/39,722,848 151,000 in 27,784,645 59,063,969 48,195,795 29,267.218' 492 — 
8 38,680,990 75,000 in 28,262,015 54,965,824 44,538,122 28,216,770 514 — 
15 36,801,140 209,000 out 29.136,715 52,083,754 43,790,78> 26,114,425 50 — 
22 36,970,999 84,000 in 28,542,220 55 129,131 44,071 595 26,878,779 504 — 
29 57,550,440 44,000 in 28,646,005 53,125,303, 43,795,904 27,154,435 51 — 


ae 


arene eennenarerer rarer cress 


withdrawal 
ay rates rang 


for three mont! 
344 percent. The Bank rate was 4 per 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns sh 


of bills and cheques cleared at the 


Bankers’ C 


Special days are given eee together with the 


| or ' Gecrease to date in each case: 
Proprietors’ capital .. 14,553, 000 | Government securities 14,314,906 | pune 

3,214,589|Other securities .... 29,478,998 | 
9,992,770 | Notes .............. 25,748,160 | 
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ytal increase 
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f Country 
Weeks Ending Town Clearing. | Clearing. Total, 
= quem, 9 — — 
1908. £ | £ f 
Jan. 1 to Mar. 4 2,053,516,000 | 195,835,000 2,249,382,000 
| Mar, _ ee a 181,047,000 | 21,417,000 202,464,0.0 
WY stishvedcus j 216,363,000 | 20,273,000 236.636 00u 
eres ‘ 182.230,000 | 38,011,000 200,341,039 
April a cducdeeeuiaiees 264,410,000 | 19,319,000 233 729.900 
D venuchanackace 215,950,000 | 23,9 9,000 239 869,001 
| EEE 254,653,000 | 2’ 813.000 256,465.00 
alata cee ee 157,458,000 | 14,595,000 172,053 00 
De ndihatescwnad 221,398,000 | 19,592,000 245,99,» 
Total, 1908 ...... oe| 3,733,155,000 | 354,775,000 4.087 939.4 0 
Correspondin total 1907 . 4,115,809,000 | 352,132,000 4,467,941, 
Inorease or Becresse in { — 382,654,000 | + 2,613,000 — 3800/1 00 
SOUE Rab amindwevnsss . = 929% |= 079% = 855% 
Gross total in 1907 ........, 11,656,950,000 1,973,443,000  12,730,393,000 
ER ccceucns concen, 11,719,021,000 992,313,000 12,711, 334,000 
Increase or Decrease os, — 62,071,000 + 81,130,000 + — 
Ec cnweskcaee cars = 053 % | = 817% = = 01 5+ 
Specrat Days. 
“Fourths” of the 
Stock Exchange Pay Days. | Consols Pay Days. Month. 
é Date, &£ Date. é 
1907. 1907. eal 
Jan. 67,757,000 Seit. 2 49,350,000 Sept. 4 3572200 
68,678,000 Oct. 3 43,808,000 vet. 4 4087000 
| Feb. 68,133,000. Nov. 8 44,501,000 Nov. 4  44.bosul 
£6300,000\Dec. 2 $3,253,000 Lec. 4 Solisud 
| Mar, 61,076,000 1908. 1908. se 19) af 
61,971,000\Jan. 3 54,910,000 Jan. 4 ita 
Apl. 62.315,000 Feb. 5 54.052100 Fen, 4  3x7)0 
64,437,000 Mar. 2 G48 OO)Mar. 4 399708 
Api. 4 5,285,0MiApl. 4 oF oeM 
Total, 1908 ...... 510,667,000, .. 236,663,000 153,35 ;ad 
| Corresponding one 
total, 1907... 7'7,902,000' .. 225, 99,00 oe a 
Iac, or Dec.j — 207,235,000, .. + 41,504,000 «- a ws 
in 1908... 1) 288% | ow is SMH) ee CF 2 
Gross totalin 1907 1,822,273.000—.. 631 895, Ou "$i e i 
Do 1906........  2,031,582,000  .. 644,524, 4A eee 
inc. or Dec.) — 409,309,000 .. — 12.r41 9uu + ‘ 
in1907 ....% = 10.30% il = 19% = 39 
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PROVINCIAL CLEARING RETURNS. 
Ea ( «19u8. 1907. 


__ rr 
MANCHESTER— 
Jan. 1 to April 18...+5: 

Week ending April 25...) 





£ te eS 
97,393,800 97,057,600/+ 336,200; 0:34 
4.373,100 5,804,600|—1,431,500, 24-36 


101,766,900 102,862,200) 1,095,500 1:06 

















Total to date.....- 





oL- 
ae 1 to April 18....-., 58,413,000 62,103,400] -3,690 400 5:94 


Jan. Mending April 25.., 2,781,900 3,251,900 — 470,000, 14-45 
61,194,900 65,355,300 —4,160,400 6-36 








Total to date....«s) 





BIRMINGHAM— 
Jan. 1 to April 18...... 
Week ending April 25.. 


Total to date......; 18,622,300 21,308,700 —2,686,400' 12-60 
NEWCASTLE-ON-TYNE— } 
Jan. 1 to April 18...... 


Week ending April 25.. 688,600 1,025,600 — 337,000 32°36 











BRISTOL— 
Jan. 1 to April 18......, 
Week ending April 25...) 


Total to date...... 10,086,400! 10,475,900 — 389,500; 37 


9,690,700 9,894,100 — 203,400 2:0 
595,700 581,800— 186,100 32:0 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Coin ana bullion—Gold 113,886,000 112,825,000 103,637,C00 + 1,061,000 + 10,249,000 
_ Silver 36,212,000 36,169,000 39,208,000 + 43,000 — 2,996,000 
Government securities ... 15,704,000. 15,704,000 15,704,000 ‘ 


LIABILITIES. 
OS eee 199,674,000 191,721,000 193,474,000 +7,953,000 + 6,200,000 
Government deposits...., 6,112,000 6,158,000 5,231.000— 46000+ 881,000 
Private deposits ........ 20,620,000 18,887,000 _23.207,000 + 1,733,000 — 2.587.000 
NETHERLANDS BANK. 
~ April 23, April 18,, April 27, Last — 
1908. 1908. 1907. Week. 

ASSETS. £ £ £ £ 
Coin and bullion—Gold 7,698,000 7,697,000 5,192,000 + 1,000 + 2,506,000 


Last Year. 


_ Silver 4,356,000 4,304,000 5,667,000+ 52000 —- 1,311,000 

oat and advances 11,647,000 11,399,000 11,774,000 + 148,000— 227,000 
JIABILITIES. 

Notes in circulation .... 22,336,000 22,222,000 22,043,000 + 114,000 + 293,000 

TD xtcrnvespinnnha 517,000 401,000 626,000 +_116,000— _ 109,000 





SWISS NATIONAL BANK. 
| April 23, ; April 15,, April 7, , Last 
198. | 


1908. 1908. Week. 
ASSETs. £ £ £ £ 
Coin and bultion—Gold ............ 3,368,000 | 3,359,000 3,362,000! + 9,000 
; _ VUE wvcswcanas 310,000 | 239,000 214,000) + 71,000 
Discount = AUVANCES ......05004-| 2,486,000 | 2,651,000; 2,844,000 — 165,000 
s1ABILITIES, | 
Notes in circulation .....c.ce.eee- 5,240,000| 5,240,C00' 5,430,000 — 100,000 
WOE ssbveecxcacwiwkuans sounie 779,000' 757,000 863,000 + 22.000 








NATIONAL BANK OF BELGIUM. 
on April 23, April 16, April 20, Last 





1908. 1908. 1907. Week. Last Year. 
_ __ASSETS, | en £ a | 
Coin and bullion ........ 6,122,000 6,092,000 4,931,000 + 30,000 + 2,191,000 
Other securities ........ 23,660,000 23,579,000 23,124,000 + 81,000+ 536,000 


: LIABILITIES, 
Notes in circulation ... 
Current accounts....... 


+ 28,926,000 29,228,000 28,330,000 302,000 + 596,000 
-__ 5,708,000 _ 3,419,000 _ 2,661,000 + 289.000 + 1,047,000 


BANK OF SPAIN. 


April 25, | April 18, Apri] 27,; Last 
, 1908. | 1908. 1907. Week. Last Year, 
@ ASSETS, £ £ £ £ £ 
— bitte seubennendacens 15,541,000 15,535,000) 15,469,000 + 8000+ 72,000 
ae hese sine enawh aoe 26,394,000| 26,231,000: 25,387,000 + 163,000 + 1,007,000 
soans and discounts ...., 37,860,000 37,847,000 37,408,000 + 13,000+ 452,000 
Spanish 4% stock ......! 13,779,000, 13,779,000 ee ee ee 
Treasury bills, obliga- 
We Mixssncntaduiacs 6,000,000, 6,0000c0 .. SO] 
p LiaBILiTIEs, F ’ " 
Clrealation.............. 62,708,000 62,694,000. 60,955,000 + 14,000 + 1,753,000 
Semen and current 


| 
wtitsss::; 20,947.000' 20.900 000 _21,736.000 + _47.000 — _ 789,000 





BANK OF NORWAY. 
..| April 22,) April 15, April 22," Last 
—_ —_ | 4907. Week. |Last Year. 


ie 1: <2 
Sates 1,670,000, 1,538,000} 1,779,000 + 132,000/— 109,000 

eal road = and } 

zm hills “inca” gyi 465,000, 2,252,000 1,074,000— $7,000|+ $1,000 

+ overnme se- i } | 

rr 555,000, 555,000; 460,000 .. |+ 95,000 

i Poe ‘oans 2,657,000) 2,718,000) 2,675,000 — —- 18,000 

‘ «A TIES, | { 
‘eireulation ...,/ 4,071,000 4,170,00¢} 4,039,C00— 99,000/+ 2,00 
teat notice ...... 498,000' 410,000! 471,000 + 88,000 + 27,000 


Inc. or Dec. | 


14,192,800 18,300,100 —4,107,300 22-44 


Total to date....... 14,881,400 19,325,700 —4,444,300, 22-9 | 
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959 
BANK OF SWEDEN. 
~ , April 25, April 18, , April 27, _ 
1908. 





1908. 1907. Last Week Last Year. 
ASSETS £ £ £ £ £ 
SR inintne raat diin sie 3,895,000 3,896,000 4,148,000 — 1,000— 253,000 
Balance abroad and 
foreign biils .......... 1,290,000 1,416,000 1,066,000 — 126,000 + 224,000 
Swedish and foreign 
Government securities 316,0CO }§=6_s«318,00C, 590,000 — 2,000 — 274,000 
Discounts and loans .... 13,010,000 13,203,000 10,294,000-— 195,000 + 2,716,000 
sIABILITIES. 
| Notes in cireulation ....| 9,343,000 %,747,000, 9,582,000— 404,000— 239,000 
| Deposits at notice ......; 2.731.000 2.713.000. 2,774,000 + 18,000 — 43.000 
IMPERIAL BANK OF GERMANY. 
April 25, Aprill15, April 20, Last 
1908. 1908. 1907. Week. T.ast Year. 
ASSETS. £ £ £ £ 


| 


17,996,090 20,269,400 —2,273,400 11-21 | 
626,300 1,039,500-— 413,000 39-73) 


| 
| 


April 30, April 23, May 1, or Decrease. | 
1908, 08. 1907. ~ — 
diuine italia 7 a : _ Week. Last Year. 
Assets. £ £ £ £ £ 





Discount and advances... 70,970,000 59,759,000. 75,977,000 + 11211000 — 5,067,000 | Balances due to branches 


| 
| 


Coin and bullion ...... .. 48,377,000 45,774,500 47,101.000 + 2,603,000 + 1,276,000 
Discounts and advances 50,570,000 54,102,000 52,143,900 -—3,552,000 — 1,573,000 


LIABILITIES. 
Notes in circulation .... 72,531,000 75,887,000 70,800 000 —3,356,000 + 1,731,000 
30,465.000 28,50%.000 30,447.000 + 1,961,000 + 18,000 


Current accounts........ 
AUSTRO-HUNGARIAN BANK. 


— $= 


Apri! 23, April 16, April 25, Last 
1908. 1908. 1907. Week. Tast Year. 
ASSETS £ £ z £ 


Coin and bullion—Gold 46 623,000 46,549,000 45,591,000 + 74,000 + 1,029,000 


— Silver 13,433,000 13,350,000 12,523000+ 83,000 + 410,000 

onan advances, &c... 20,186 000 20,935,000 26,795,000-—- 803,000 -- 6,607,000 
sIABILITIES, 

| Civeulation. .......+..- 71.957,000 73,818,000 72.532,000 —1,261.000— 575,000 


_ BANK OF RUSSIA. — 


Apl. 8/21, Apl. 1/14, Ap!. 8/21, Last 
1908. 


Last Year. 


1908. 1907. Week. 
ASSETs. £ £ £ £ £ 
Ne niga ete ccavewakeess 26,423,000 96,814,000 91,983,000 — 391,000 + 4,440,000 
Balance abroad ........ 16,131,006 16,411,000 26,279,000'— 280,000 —10,148,000 


Silverandsubsidiarycoin 6.956,000 7,130,000. 6,199,000:— 174.000 + 757,000 
Securities and shortloans 31,405,000 30,693,000, 29,513,000,+ 712,000 + 1,892,000 


Otherloans and advances 153,776,000 13,951,000, 14,729,000:—  175,000— 953,000 

Securities belonging to | 
Makscievacevseakeud 9,396.000 9,494,000; 9,320,000-— 98.000+ 76,000 

Miscellaneous .......... 4,670,000 4,810,000; 5,326,000\— 140,000— 656,000 


Balances due by 


branches and treasuries 663,000; + 1,653,006 + 1,672,000 


2,335,000 682,000 
181,092,000 179,985,000 184,012,000) +1,107,000 — 2,920,000 
LIABILITIES. _ 


Notes in circulation .... 105,782,000 104,197,000 114,680,000) + 1,585,000 — 8,898,000 
Capital of the bank...... 5,500,000 5,500,000 5,504,000! a - 4,000 








Deposits and current 
BOOMs cxccccsccaess 52,628,000 53,545,00C’ 47,599,000 — 917,000 + 5,029,000 
Treasury account ...... 10.617,000 13,177,000 10,915,000 2,569,000 — 298,000 
Miscellaneous .......... 3,533,000 3,226,000 3,236,000'+ 307,00) + 297,000 
and treasuries ........ 3,032,000 340,300, 2,078,000 + 2,692,000 + 954,000 











ee ee 


181,092,000 179,985,000 184,012,000 + 1,107,000 — 2.920.000 
BANK OF ITALY. 
"| Aprill0,| Mar. 3l,; Aprill0,; Last 
1907, 


1908. 1908, Week. Last Year. 
ASSETS. £ £ £ £ £ 
PRM nat ccndancaces 40,755,000 40,725,000 ae + 10,000 
ROR ataccdscaeue 14,253,000 14,524,000 — 271,000 
Voscion BUS 2... <cocescss 2,462,000 2,656,000 — 194,000 
RS ucnicesnecena 2,780,000 3,107,000 ‘ — 327,000 
Government securities ..| 6,059,000) 5,981,000 + 78,000 aa 
Other securities ........ 1,550,006 1,568,000 — 18,000 ie 
LIABILITIES. 
Note circulation ........ 52,110,000 52,494,000 46,217,000 — 384,000 + 5,893,000 


Current accounts........ 


3,685,000; 3,313,000 2,605,000'+ 372.000 + 1,080, 
Deposits at notice wicaeete 


000 
5001,000 5,246,000 4,387,000 — 242,000 + ‘617,000 


NEW YORK ASSOCIATED BANKS. 
ee ee ae April 25, f April 18, | “April 28,; Last . 
908. 1908. 





1907. Week. Last Year, 
ASSETS. £ £ | £ £ 
I acts coc caganckees 60,S48,000 59,336,000 42,626,000 + 1,612,000 + 18,322,000 
Legaltenders .......... 13,324,000, 12,940,00C 15,154,000 + 454,000 — 1,760,000 
Loans ee discour ts .... 238,104,000 239,146,00C 224,684,000 —1,042,000 + 13,420,000 
IABILITIES. 
| EE 11,874,000) 11,900,000 10,014,000 — 25,000 + 1,860,000 


Net deposits (inc. U.S.) | 
Government deposits) . 250,180,000 249,122,900 221,236,000, + 1,058,00C' + 28,944,000 


U. 8. Government de- i 
8,706,000: 8,714,000 6,330,000! —_ 


WE wisexcrcenntoend 8,000! + 2,376,000 
ReEsERvVE (Specie & Notes)! 74,342,000 72,276,000 57,780,000! + 2,066,000) + 16,562,000 
Legal reserve...........- 62,545,000 62,280,000 §5,309,000!+ 265,000/+ 7,236,000 


Excess of actual reserve} 11,797,000 9,996,000' 2,471,000! + 1,801,000 + 9,326,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 13/15 per £, and the france, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—A good many large 
movements of money have occurred during the week in con- 
nection with the applications for the Pennsylvania loans calls 
on recent large issues, and other operations. The disturbance 
caused by such movements is only temporary, but they render 
the borrowing rate from day to day very uncertain. The 
experience has been o2 most days that money was scarce in 
the morning and plentiful in the evening. The rate for day- 
to-day borrowing has consequently ranged all the way from 2 
to 3 per cent., but for weekly loans there has been a uniform 
charge cf 2} per cent. The latter is the rate for day-to-day 
loans also at the close. The German Imperial Bank on 
Monday reduced its rate from 54 to 5 per cent., which has 
given satisfaction as indicating some relaxation of the mone- 
tary position in Germany. Owing mainly, however, to the 
low rate at which the Paris exchange has remained, discount 
rates kept quite firm and, in fact, stiffened up appreciably 
in the middle of the week. To-day, however, on the turn of 
the month, with money plentiful, the Paris exchange 
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improving, and a_ generally optimistic feeling prevailing, | 


rates have dropped away rather sharply, and best three 


months’ bills are accepted freely at 2} per cent. The Bank | 


Return shows that the stock of gold amounts to £37,350.440, 


or £379,441 more than in the previous return. The bulk of | 
this came in from the home circulation of coin, as only | 


£44,000 in gold was on balance received from abroad. The 


note circulation increased by £103,785, and the net addition | 


to the reserve was £275,656. It now amounts to £27,154,435, 
and the proportion of reserve to liabilities is } higher than 
last week, at 51 per cent. The Public Deposits have fallen 
£373,742, while the Private Deposits show an increase of 
£369,914. The market has received considerable assistance 
from Government disbursements, since in addition to in- 


creasing its credit at the Bank, it has paid off its indebted- | 


ness to the extent of £732,148, that being the amount of the 
reduction in Other Securities. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Last. , ‘ ; Fri. 
Thurs Sat. Mon. Tues. Wed Thur day. 
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Bank rate 
Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 
Loans :— Day to day 
Short . 
Fortnight (at last Settlement)... $ 
Deposit allowances :—Banks .... 
Discount houses at call 
At notice 
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Phe following is a comparison with previous weeks :— 
a ~ - — _ - 


Bank Bills. Trade Bills.* 


. % a 4 a a” Yeo % 
17 

24.. ta) 34 

31.. 

yee 
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21.. 
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* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and Co. write as follows in their 
circular, dated April 30th,on the market for bar silver :—‘t The 


downward movement that has been going on on a slight scale | 


for some weeks has now assumed greater importance. The 
Indian bazaar demand has been fairly active, and to-morrow’s 
shipment will be up to the average. Beyond this, the demand 
has been confined almost exclusively to‘ bear covering. The 
bazaar might have stood up against the London offerings 
alone, although they have been somewhat heavy, but China 
and San Francisco have both been selling, and the total has 
proved too much for the requirements of the market, with the 
consequence that lower prices became inevitable. The large 
stock of sycee in Shanghai—about 130 lacs—cannot but be an 
unfavourable factor. There is not yet apparent any specula- 
tive movement for the rise, although the cash quotation 
to-day (24;,d) is the lowest of the year, and only 4d above 
the point reached in the slump of last year (24;d). On the 
14th inst. 370,000 ounces bar silver was shipped from San 
Francisco to the East. We are informed that the United 
States Treasury has no present intention of resuming its pur- 
chases before July next. The quotations to-day for cash 
(243d) and two months (24,;d) are }d below those on the 
date of our last circular.” 


The following is from Messrs Pixley and Abell’s Circular, 
dated April 30th :— 


Gold—Bar gold, fine, 773 104d per oz standard ; United States gold | 


coin, 76s §d per oz; German gold ccin, 76s 5d per oz nomial; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 5d 
per oz nominal 

Silver — Bar silver, fine, 24,5 per oz standard; ditto two 
months’ delivery, 247gd per oz standard; cake silver, <64d per 
oz; Mexican dollars, nominai; quicksilver, £8 5s, 3 per cent. 
discount. 


The India Council on Wednesday offered for tender 


Rs.1,000,000 in remittances on India. The tenders amounted | 
to Rs.195,000, at 1s 3 29-32d. The following state. | 


ment gives the result of the sales from the beginning of the 
current financial year :— 


\3 Months.’ Months. 6 Months. 3 Months. 4 Months. 6 Months | 


[May 2, 1908, 


! ae, 


April 1, 1907, to March 31,1908 ....... 226 569,537 i ce o 
April 1, 1908, to April 22, 1908.......... = ——. 
Week ending April 29, 1908 Mane —— vt 

oe seen 1572 


— 


—_————.... 


1,005,404 


Allotments since last week :— Sass 
Rs. 
Wednesday 15,009 in bills on Bombay 
aeaee in bills on Madras 
, in bills on Caleutta At ls 
» 23,705 in bills on Bombay ........ At i: ; ° 32d. 
Thursday 45,265 in bills on Madras Atls 329 er 
Friday 214,379 in billson Madras Atls 37005 


? esese At ls 379.324 
The amount to be offered next week will be Re.t.eenaes 


The foreign movements of gold to and from the | ince | 
> Bank i 

last week have been as follows :— nak since 
ARRIVALS. £ WITHDRAWALS. £ 


Tues., Egypt .......... 32000 Mon., Paris. | 
Netefilux ............ 18,000 APIS sees see ees 50,000 | 


50,000 ——— || 


' 30,000 || 
The movements in the spot and forward prices of bar silver 
| from day to day during the week have been as follows: 
Cash, Two Months, 
d 
243 
+ eT ere ‘ a. 
~ ie nidicbeibats seen O43 
‘ a saemaes a 
* er ose 84 
MY. D.esccscenvncs wen i .ssce ae 


LONDON COURSE OF EXCHANGE. 


; At 18 329-324 in tun | 


Price Negotiated on 'Change, 
Usance. —_ 
April 28. April 30, 


i Cheques | 25 li 133 
Ditto 3months 25 31 5 36+ 
Marseilles do 25 36} 
Amsterdam Cheques | 12 2 
| _ Ditto Smonths 12 5 
NW istcengreuaennnnes buena Re 20 66 76 
Hamburg 20 70 
| Frankfort . 20 70 
| Vienna and Trieste 24 36 
| Antwerp 25 + 464 
| St Petersburg 243 
Moscow ... 24% 244 
Genoa, Naples, &c. ee t 413 
Madrid, Barcelona, &c. ” ait 40t3 
lisbon 5 464 464 
* 25 4 5 45 5 38 


s 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
Latest - . Latest; “9s |. 

., of Ex-| Usance. | of Ex- Usanee. 

Dates. change.| } Dates. change. Usan 

Paris .......May 1 2513 | Cheques Lisbon Apl.30 464-7 At sight 
Brussels .... Apl. 30 25 19-20 ” Madrid ...... May 1 28-74 . 
Amsterdam... — 30 1211-4 Short Italy - 30 25°114-34 . 

| Berlin — Bw ‘ o Rio Janeiro... — 23 i5¢erd Wdysst 

Do — 3) 20 3 months Buenos Ayres — 28 484d S0dysst 

Hamburg ... — 3.) 2 ; 

4 


Short. Montevideo..; — 4 52d Wdysst 
Frankfort .. May | 


~ Calcutta ....|May 1/3 teleg ph 


Vienna Apl. 30 ? 3235 
Bt Petersbrg. 0 


, ” Bombay ....) — transfer 
€ — ¥ 
New York .. May 1 48 


2 

l 

l 374 

09 (3 months Hong Kong..! — (9f> transfer 
5 60 days Shanghai.. .| — 43 " 


OTHER EXCHANGES 


SovutTH AFRICA. 


London on S.A. S.A. on London. 
Sight .... %,pm.| Sight ...... 
30 days...... , 30 days ...... 


Qs 
= 


 » s 
— . - 
120 ,, 


Cr Sh Ot pe 


s 


AUSTRALIA, 
London on Australia. Australia on London. — 
Buying. Selling.| Buying. Selling 
2 Cable........ Par. | .. 201s 
983 OnDemand.. Par. 99% On Demand.. 100 
fe «- | 998 30 d/s ....-- 100) 
97¢ 69 djs .. | 99% GOd/s ...... 1% 


_ The discount quotations current in the chief continental 
| cities are as follows:— 


Bank Open 
Rate. Market. Rate. — 


% 

GD eo xsuae ; Jan. 23, '08] 2 Genoa...... 5 Jan. 27, '08) i 
Berlin...... 5 Apl. 27, 08] 44 Geneva .... 34Mar.19, 08) Ht 
Hamburg .. 5 Apl.27, '08} St Petersbrg 64Jan. 27, 06) n08 
Frankfort .. § Apl. 27, '08) 44 Madrid .... 44Sep. 24, 03) 3 
Amsterdam . 3}Mar. 23, 08} 3,5 Lisbon .... 6 Jan. 9, ‘08) 
Brussels .... 34Mar.28, '08} Stockholm.. 6 Mar.3l, 08) 
Vienna .... 44Feb. 3, ‘08; Christiania . 54Jan. 50, '08) 
Rome ...... 5 tan. 27, '08)} Copenhagen 6 April 6, '08) 
Turin ...... 5 Jan.27, '08)} 


At other centres the latest recordeJ quotations are:— 


Bank Open 


% . 
| New York (call money).... 2 Calcutta, Bank min... +++ 
' Ditto (endorsed Bills) .... 4-44 Bombay, Dank mia. .--++ 


$e 
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Usance. 


At sight 


90 dys st 
30 dys st 
dys st 
teleg’ph 
transfer 
transier 
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Selling 
1018 
106! 
100s 
100; 


tinental 


Open 
Market. 
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08) 33 
08) 4 
08} now 
03} 34 
08) 4 
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03) 
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principal gold exchanges :— 
Marks, GERMAN. 


Francs. FRENCH. 20.52—5 per mille for 
20.43—Par 


,—4 p. mille for us 
2%—Par | a 
124—4 p. mille agst us 20.35—5 p. mille ags 


THE ECONOMIST. 


| lowering of the Bank rate in Germany had a good effect upon 


Dollars. AMERICAN. | German loans. 
us 4.89—5 per mille for us 


4.867—Par 


us | 4.827—8 per mille ags us | Confirmed, and prices remain unchanged. The sensational 


961 





I Rumours of further trouble in the Republic of 
| Argentina have been current, but, so far, they have not been 





latest exchanges are :-— 
daeh “cheque” exchange 25f 13c, or 3¢ per mille agst us 
German short exchange .. 20m 424pf, or ¢ per mille agst us, 
New York exchange 
Cable transfers’’ ..-...$4.87}, or 1} per mille for us. 


THE STOCK MARKETS. 


SETTLING Days. 


CONTINUATION. 
Mines, May II. 
General, May 12. 
Consols, May 4. 


Pay Day 
General, May 14. 
Consols, May 6. 


but when it is remembered that the first three days were 
occupied with the settlement of the account, and that the 
fourth was the eve of the holiday with which the Stock 


Brazilian 4% Bonds, 1889...... 82 es 
The past week has been an idle one for the stock markets, | 


Chilian 44%, 1895.............. Oe Gg | MS” en Se aw aa 
Chinese 7% Silver, 1894 — ‘ 


caused no surprise among those who follow Germany's 
finance. Owing to the holiday the impression was deferred 
until the Stock Exchange opens to-day. 


The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up- 
Prices.” 


-—Closing Prices—, Rise 
Apl. 27. Apl. 8 


Last Week, To-day. or Fall. 
Argentine 5%, 1886-7 .......... 103 es 103 we ae ae 

SIONS csncusnsccaee . 893... 
Do National Cedulas “B” .. 46 ee 


- 1024 .. 1023 


SP <cn. oe as cu: ee 


Do W. of Minas 5% 
Bulgsrian 6%, 1892............ 


Do Gold 189€, 5% 


E tian 4% Unifiec vebt .... 1024 ee 
Bo 34% 


ee 





advance in quotations. 
issue has been the most 


Exchange ushers in the beginning of summer, no surprise | 
need be experienced at the lack of business. 
revival is still awaited, and with money at cheap rates more | 
certainly ought to be expected; but the frequent applications | 
for new capital have had a deterrent effect upon any substantial 
The success of the Pennsylvania 
interesting event of the 
the letters of allotment have been posted, and it is stated 
that the amount was over-subscribed eight times. 
was closed almost as soon as it was opened, and dealings in 


O st Ne . 
So far the | German Imperial 3%, 1891 .... 
| Greek, 18384 


Do Monopoly, 4% 


Hungarian 4% Gold Rentes 
Italian 33 % Rentes .......... 
| Japanese 4% Sterling 


eee eeeee 


© 44 %, 1905 


week, Do 5 %. 1907 (New).......... 


Mexican Conv., 1899 .......... 


Peruvian Corp., 6% Debs. .... 


The list | Portuguese (New) 


ee eee weene 


Russian Ser. II.,4% .......... 
| Spanish 4% Sealed ............ 


: em cKnK + eh eK? + 
6 eh ee ae 


statement in the German Reichstag that the Empire would 
require to borrow {50,000,000 within the next five years 





the bonds have since been pretty active, upon the basis of a 
premium of 2}-} for cash and 23-3 for special settlement. 
To-night (Friday) two more important issues are announced- 
One for Southern Nigeria in 4 per cent. bonds to the amount 
of £3,000,000, and £2,000,000 by the Metropolitan Water 
Board. 

British Government Securities.—The pace at which 
quotations of the Funds decline is not a little disconcerting, 
considering the hopes which were entertained of rising prices 
when cheap money prevailed. Now that easy money rates 
| obtain prices seem to decline in spite of circumstances. 
| There is no doubt, however, that the addition to the gilt- 
'| edged market is a disturbing factor, and the prospect of more 
to come tor substantial amounts does not give the markets a 
|| chance to recover. The next one to be arranged is a loan for 
| Southern Nigeria of £3,000,000 in 4 per cent. bonds. 
i} 
1] 
| 





| 
| 
} 


rospect of other issues will, of course, act unfavourably upon | 


| 


| | 


p 

this market also, and bears have been selling in anticipation 
of prices moving to a lower level. During the past week 
Consols have slipped away again, the quotation falling } for 
|| cash, to 863, and 3 for account, to 864. War Loans and 
|| Local Loans have declined } each, and Indian issues have 
|| sagged on the trouble in India. 
|| Loans have fallen 1 on the impending issue of new stock. 
| L.C.C. Three and a-Half per cent. stock have advanced }. 
| Corporation stocks have hardly moved, and Colonial Govern- 
|| ment issues are practically stationary. 





oc — CLosine Prices, -— 








The | 


Metropolitan Water Board | 


¢ 7 
May 2, 1908. ; 
“The following are the standards for gold points of the | somehow, an appeal for funds may prove tobe inevitable. The 


| Compared with Easter week of last year the figures show a 
| strange irregularity. 
of no less than £20,000, and North-Eastern £15,200. 
the other hand Great Western, North-Western, and South- 


| lines show a decrease of £73,076, equal to 4°3 per cent., for 


the market took a turn tor the better with the improvement 
in the weather, but the 
market, and on the week the general movement has been 
downward. 


Turkish 34%, 1894 
Do 4% 


tinue to exercise a very unfavourable influence upon Home 
railways, and during the past week railway stocks have been 
under the influence of the trouble on the North-East coast, 
The chances of settlement in the engineering dispute, how- 
ever, appear more favourable, and, now that the Board of 
Trade has again intervened, it isto be hoped that the men 
will not throw away another opportunity of reconciliation. 
The attitude of the men on the North-Eastern railway is still 
firm, but here again intervention may succeed, and towards 
the end of the week hopes revived of the early disposal of 
these disputes. But the Home Railway market has had 
to contend against bad weather and poor traffic returns. 


South-Eastern. for instance, has a drop 
On 
Western each show. substantial advances. On Wednesday 


labour troubles still overshadow the 


The traffic returns of seventeen principal English and Irish 








Origin in Government support. 
and Steady. 


saan loan will be emitted this 
USS] 


anc 


an Government would like to be 





oo 


Russians have been quiet, ' gall and Barnsie 


Es se bonds excite the suspicion that they find their 
| We learn from an.authoritative source that no | Lancashire and 


her avhihise: . . . 
ther exhibition of its shrunken credit, but circumstances 
ay prove too strong, and unless it can patch up its finances ' 


| Great Western ...........++- oe 


orkshire .... 
| London, Brighton, &c.,“A" .. 
| London, Chatham,and Dover.. 

Do Arbitration Preference .. 
| London and North-Western .. 
| London and South-Western .. 


year. No doubt the 
able to dispense with 


Do Deferr 


PeEtEV ES: 


ee oe em EO ee ae | ee 


eee aie >; 929 
oa ou ta we -» 964 
aaa 34 x 4 es re 
| United States 4% Loan..... .. 122 .. 122 ia ae <& de ee 
| Uruguay, 34% Bonds.......... 7 6s 70 eo — §ee TOR... G9 
| Venezuela 3%, Dip. Debt..... a a « © «com 3 cc Qe 
British Railways.—Strikes and rumours of strikes con- 
i 
| 





| mean] | ~ Mowe: | the week as compared with the corresponding week last 
1] me | Sat. Mon. Taes.| Wed. Thore. Fridayment’ year; and the three principal Scotch lines show an increase 
|| Cons. 24% red. 1923 &62 7 863 3 862 § 862 2 86 2 862 8 —~ ;| of £5,475, equal to 26 per cent. For the current half-year the 
ae? ajc May6.... 8627 868 % 862 2 6% B 864 | BE 2 — 4%) English and Irish lines exhibit a decrease of £521,903, equal to 
i] Saar S05. SOE. ---es) Sen SF Soe 343 Sil a43 Sh, B40 8 _"' 3 | 18 per cent., whiie the Scotch lines for the current half-year 
Guar.23% (Irish La) 90 5 903 3 of 2 903 3 90 2 908 } ... | Show a decrease of £122,335, equal to 4°5 per cent. The 
ational War Loan | latter are calculated from February 1st, while the English and 
28% Stock ...... 33993 37:99 7 cs — 2i 4d: ; oe Oe. 2 
| Gea mT eT i ae * | Irish companies commence a new half-year from January rst. 
| pane” 1 Ome om ae ae eG | The receipts of all the associated companies of the British 
1908-15 ........ 994 100.954 102 $94 109 994 100 994 10099 100g ._ | Electric Traction Company for the week ended the 24th inst. |} 
eg 98k; 98k f 98b #984 ¥ 98k i =F — %/ (Easter week) amounted to £32,158, on a total mileage this 
Bank a aes" a53'78" 268 oat aee'n' ase ne tent $ a y year of 430% miles. L pon such of the lines as were work- 
India 34% red. 1931100 499 100 99 100 993 100 9941003 e93100i8 gf — | ing both last year and this year the receipts show an increase 
Do 3% red, 1948.. 91g 3 91 2 9014 QE 4/91 4°91 4 ~ 2] of £5,956 upon the week. 
1926 .... 774 8) 77 8 77 8 77 8177 8\ 77 8 — 4) IF) , , : 
Mee Oo ae 16 ‘4 i io, 4 S Shes ~ oa 2 - i} | Subjoined are the latest closing prices of the more im- 
. 8. re . —_ } . . ’ ° 
Met.Water Bd.3%B 91° 3° 91° 3° 91° 3° 90 2'| 90 2 90° 2 — }* | portant issues as compared with last week's prices. The 
ietahal | _ ! i) | si} making-up prices at the last settlement are also given fo 
i 5+5 i ; rposes :— “ Making-up” 
| Foreign Government Securities.—Nothing of any "eference purp ta - 
interest or importance has haprgened in the Foreign market | Last Week To-day or Pali, Apl.27. Api. 8. 
| during the ~ PE oh © | ae Deferred Ordinary...... 7 sis)” Mah des Sakic sakes 
ring the past week, and the movements of prices are few | Qaledonian............:-s-0++s = - o— 1} ee z «- 87 
i} and gene , ; > 7 ‘ery | . Do Deferred ..........-+-+00 t 22 w= ee 228... 
| a rally of little account. For some reascn not WY sliaminnn .. 8 2. 6 2-7... 8 
|| Obvious Japanese issues have been the firmest place in the ee ee cence ° om on BR een mot “e - 
|| Market, with the result that on the week prices finish } to 4 | ee ae _: s ° a oe 
igher. These sudden bursts of activity which occur in | Great Eastern .........-.... ho. @& ws a 
| Great Northern Deferred ..... GR cw 66 lw W@W ow 
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Metropolitan Consolidated .... 428 7 The following are the latest closing prices, &c., of the Most 


Metropolitan District ........ 

Midland Preferred ............ prominent issues :— 
oo re 

North British Ordinary........ 
Do 3% Preferred .........00. 

North-Eastern—Consols ...... 

North Staffordshire 

South-Eastern “ A” 


American Railways.—The Pennsylvania issue un 
| 
| 


Rise 
or = 


oc 


ae ii 


TantWwerks Todor 
Last Week, To-day, 
Atchison Com. .........eseseee 822 
Do Preferred 50" 
Baltimore and Ohio 87 89% 1. + 23 
Do Preferred..........s+-+++ 85 6 «w+ } 
Chicago, Mil.,&St. Paul,C Stk. 123 131 oe + 83 
Denver & Rio Grande Ord. Shs, en | es 21 dees oo 
Do Preferred Shares,....... 554 .e ‘564 ., 
Brie Railroad Com. Stock .... 19 .. 188 .. — 
Be SOR Eee cedcecnvrsececes 36 eo ee 
DED iisnssucuss te <.. «va. . = 
Illinois Central Ghares........ 129 ., Bg i » || 
| 


ho eR cae 


Sr RR 
. 


doubtedly overshadowed everything else in the American 
market, and its success is certainly something in the nature 
of a triumph. While, of course, the loan offered was an 
exceedingly good security, it is extremely doubtful whether 
the reception would have been so cordial but for the big 
houses who undertook to launch it in London. It does not 
follow that there is any sudden change of opinion in London, 
so that the impending prior lien loan of the Union Pacific may 
not be welcomed quite so warmly. It seems now to be almost 
certain that the Pennsylvania will reduce its dividend from 
a7 per cent. toa 6 per cent. basis. Prior to the flotation of 
the Pennsylvania loan, and subsequently, the market has 
been engineered to show remarkable buoyancy, but the 
hollowness of the movement was demonstrated on Thursday, 
when a sharp fall of 9 points in Westinghouse Airbrakes com- 
pletely unsettled the market. The public are no more 
interested now than they were after the crisis, and business 
conditions are quite stagnant. Gold is still being engaged 
for Paris, despite the lower sterling exchange rate. The state- 
ment of the earnings of the Steel Trust for the quarter show 


a heavy falling off, and the publication has depressed the 
quotation for Steels. 


rome 


Louisville & Nashville, C Stock 5 ee 
New York Centra! Shares .... “ 
N.Y., Ontario, and W. Reg. Shs, mm 


eo) Ah Wa eee Dn 5 a 


Moen) teat Maisie ocala Nise ts 


Norfolk and Western Common ee 
ee enn wreensseneanns ee 
Northern Pacific . ee 
Pennsylvania R.R. 
Reading .... ...... 


"950 Shares ee 


Southern Ordinary .. 


Do Non-cum. Pref........... 4 oe 


in 1 


Southern Pacific ............+6 t oe ee 33 


’ 


Union Pacific Shares.......... 5 ee 


Wabash Pref. Stock ....... e : 


1363 


+ 
. 
. 
. 
. 
. 
** 
. 
. 
. 
4 ee 
. 


can oa se Dia | 
Colonial and Poreign Railways.—Interest has again | 
been centred in Grand Trunks, which since the year cor. || 
menced have never failed to provide a profit for the enter. 
prising bears. The March statement, which was published 
on Tuesday, imparted additional interest to this. troubled |} 
region. The fact that it completed the first quarter of the 
year gave it additional significance, for, though it was expected | 
to be bad, it more or less settled the question of dividend on 
the Thirds. The statement showed a heavy decrease ip || 
receipts, but the policy of rigorous economy has alre: idy had || 
effect, so that on the ‘month. the net decrease amounted to || 
£49,900, which, with former decreases, brings the total | 


——_—__ 


HOME RAILWAY TRAFFIC RETURNS. 


“Div. % Receipts for Week 
per 


Revenue 2nd Half, 1907. Trafic (Cost Aggregate Receipts this HMalf-year. 


Gross Work- 
Re 


~ 
Fixed 


» ing Ex- Ch'rges 


ceipts. penses 


£ 
43, 925 
4. 322 
41,116 
118,852 
88,613 
61,353 
41,387 
153,381 
550.047 
9 1981,181 


£ 
69,249 
395, 044 


z 
30,745 
84,873 
25,152 
61,778 
32,235 
18,728 
35,550 

118,526 
877,606 
886,142 
766,966 
23,460 
41,774 


5 156,116 


) 1911.7 "684 
3 1762,279 
979,852 
180,124 
34,837 
191,959 
156,069 
$115,839 
3459,697 
247,966 


318,5€1 
9,370 
118,606 


242,248 
523,195 
31, - 0 


305, 977 


2 1263.638 
549,326 
129,778 
161,179 

1389,621 


46,447 
87,537 
298,783 
454,740 
182,296 


86,319 
797,834 
1500,480 
624,435 
457,777 
62,957 
2,228 
203,537 
142,211 
1471,850 
1016,288 
47,107 
121,995 
22,003 
— 


110,116 


843,653 
256,665 
105,052 
91,74) 
905, 666 


$90, 03¢ 
49,369 
123,358 
185,355 
£8,594 


Annum 


of 1907. 


2nd Hilf 


ION 
= 


Ended Apri! 25 


Name of Railway. 


Passners 


: & = Parcels, 


ENGLISH AND WELSH. — 
Baker Street and Waterloo 
Barry 


ih. Brecon and | Merthyr. aaa 


il. Great Central ............ 
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Nee OM 


_ 


A KH eew 


weak 
oe 


3 


il, Metropolitan Dis istrict Sate 


. Cambrian 

Central London .... 
Charing X, Eustn.,& H: amp. 
City and South London .. ne 
Furness .... 3,142 
27,169 
56,900 
52,060 


Great Eastern ... 

Great Northern . ; 
Great Northern and C ity. ’ 
Gt. Northn. Pic.& Bromptu. 
Great Western ‘ceheeen 
Hull and Barnsley. ... 
Lancashire and Yorkshire 53,000 
London & North-Western 128,000 
London & South-Western 67,800 
Lon. Brighton & 8. Coast 48,383 
Lon., Tilbury, & Southend 8,735 
Maryport and Carlisle. ... 806€ 
Metropolitan 14,511 


. 147 600 


Midland 
North-Eastern 
bes London 
\ Staffurdshire—Rz ail. 


89,000 
65,307 
4,872 

6,367 
Canal - 
hondda & Swansea ‘Bay 
Peng ; 


bs... -Eastern & Chat. ‘Rail 


I sicacek sic easekinkd 
Scorcu. 
Caledonian™ .. 
ren & South-Western* 
Great North of Scotland* 
Highland* .. kan cbné 
North British * 
LRISH. 
Belfast and County Down 
Dublin and 8.-Eastern.. 
Great Northern . 
Great Southern & Weste rm 
Midland Great Western 


41,041 
39,400 
52,040 


per 


Total 
[Recelpts, = 
Week in 


1907. 


i\Cor'sp'n'g 


| 
Hi 


& 


£ 

3,485 
11,662 
2,259 
6,071 
5,532 
3,665 
3,432 
9,148 
68,210 
96,300 
104,100 
1,594 
5,660 


- 
~ 


820 


rs 


BSE wwe moh so 
or os S&P 
SSERSEERES 


= 
— 
© 
3 
S 


1,813 
3,975 


600 250,200 249,500 


8,651 1,745 
,604 109,063 
64,000 289,000 
2' 400 90,400 
61,031 56,712 
10,863 9,742 
2,245 2,527 
16,026 15,369 
8,633 7,722 
202,000 230,000 
82,508 194,252 
7,9€9 , 
17,345 
1,250 
2,414 


83,344 
20,219 


83,539 
32 > 719 
"8, 950 
8,992 
94,133 


2,363 
4,787 
18,629 

3 25,851 
12,479 


Mile 


Week. 


108 1907 


616 
371 
38 
20 


976 
451 


80 
128 
91 
114 
509 
331 
86 
167 
187 
14 2 
89 
115 
119 
65 
285 
318 


per 
Mile. 


£ 
682,652 
95,172 
35,624 
28,150 


503 | 
702,772 


242,444 


j 


ot 
oe 
6 

<U 


\ 39,795 


40,283 
0,857 


80,002 


58,116 
34,049 
21 132 
14,804 
58,979 


: & Latest Price. 


1908. 
a 


38,303 
314,456 
798,000 
696,340 


1,747,600 


663,080 


Passengers, &c. 


1907 
2 
7,916 

38,515 


38,869 
324,850 
837,800 
699,170 


1,740,200 


671,599 


1,750,000 1,759,000 


925,800 
625,326 
112,129 


226 229,199 


1,115,000 
854,684 
75,074 
78,671 


11,463 


962,628 
76,534 


362,049 
165,505 
45,400 
60,002 


118 27,482 
173 tu 

141¥ 143,492 
87 193,320 
57 61,059 


933,000 
645,076 
110,222 
226,724 

1,1 16,000 
853,46] 

89,602 
78,612 


10,888 


1,008, 558 
72,155 


358,077 
166,614 
45,777 
61,369 


7,157 
144,310 


195,012 
63,948 


Goods, 


1908, 
z 


31,297 
42,894 


109,727 
953,356 
778,000 


1,144,160 1, 


2,194,100 


1,123,298 
2,866,000 
477,100 
263,234 
41,570 


29,286 
2,671,000 2 
61,053 
204449 
26,180 
25,219 
323,237) 
259,907 | 
678,892 
238,692 
57,510 
52,067 

13,507 


145,939 


&e. 
1907 
z 
28,892 
43,814 


137,763 
980,788 
783,200 
202,970 


2,220,500 


Aggregate 


T 


} 
tal 


Miles ( pen 


this Half-year., 


1908 
£z 

52,450 
236,763 
39,282 
80,694 
101,878 
54,065 
56,467 
148,030 
1,267,812 
1,576,000 
1,840,500 
29,828 
91,925 
3,941,700 
177,747 


5 1,786,378 1,828 
) 4,616,000 4,695 


,796, 000 
2,190,354 2° 


219,905 
67,406 
206,511 
28,698 
26,094 


340,795 
267,650 
737,863 


253,843 
57,789 


51,495 


13,225 


50,593 
220,272 
111.722 


1,402,900 
888,560 
153,699 

35,501 
258,483 
150,932 

3,786,000 


3,045,038 3,073, 


136,127 
309,300 


36,682 
108,414 


1,285,861 
336,441 


1,040,945 
404,197 
102,910 
112,069 

1,134,110 


40,989 
79,231 
289,431 
16,868 
173.579 


70n7 
G 
AIUs 


z 

59,821 
240, 22¢ 

36,808 


6 
821329 


105,451 


50,242 
176,632 
1,305,638 
1,621,000 
1,902,14¢ 


RRA 2 
oa 9 OG NOD CO a 


a ee 


y —Itwee Oe 
orw 


1,095,940 
429,457 
103,566 
112,864 

1,185,1 


* From Feb. 1. a On Arbitration Preference Stock. 


COLONIAL, FOREIGN, 


AND AMERICAN RAILWAYS. 


Receipts. 


| 
| 


Total Receipts. 


| 
| 
t 


Receipts. Total Receipts. Total Receipts. 


bs 


Receipts, 


ee aes 


Name. Name. Name. 


Ending | 
Peri a 
Ending 


| Period | 
a 


Fmd yang) 7@N7 ~«=«190R. 1 1907 
INDIAN & COLONIA Lj z “x “ z 
Assam Bengal Mar 6,166 6,399: 76,188 
Bengal and N. W. 21,140 22,268 272,384 
Bengal Nagpur Apl 35,608 40,666 521,133 581,600 Cordoba & Rosar 
Bombay, B., &C.1 28.266 34,066 $43,933 507,135 Cordoba o entra! 
Do State Lines 30,800 39,200 55,866 658,866 Costa Rio 

Burma 30,374 25,876 865,868 799,677 Cuban Central 
Canadian No rthi 1 36,220 25,240 1,502,180 1,089,340 Egyptian Delta 
Canadian Pacifi 263,200 293,800 11240600 10708000 Entre Rios 
Fast Indian .. 25 120,633 118,400 1,926,600 1,877,000 G. West. of Brazil 
G. Trk. of Canada 104,821 133,361 1,394,374 1,635,991 Inter. of Mexico 
Gt. Indian Penin 80,800 102,051 1,498,657 1,804,186 Leopoldina 
Indian Midland 15,786 20,425 293,772 340,740 Mexican .. 
Madras & Southn Mexican Natnal 

Mahratta .. 19,427' 271,599 231,896 Nitrate Rails.* 
eg Ne ey 4,292 61,747 46,717 Ottoman 

outh Indian 18,319 279,314 199,376 Pirreus 
Southern Punjab. : 4,892 98,633 90,732 

Forricn 

Antofagasta(Chill) 

and Bolivia 
B.A, Gt. Southern 
B. Ayres Western 
B. A. & Pacific . 


pe _1908- 11907. ~ 1908. | 1907. 
FORBIGN, — Con, £ z ~ g & 
81,523 B. A. & Rosario Apl. 2 25 ] 
289,647 C.Urug. of M.Vid : 


1908. | 197. 
AMERICAN. — Con.) z £ 
95, 47 6 61 09 640 1.568. 412 Baltimore & Ohio Mar. 1, i 1, ae 653 11 
552 Chesapeake & Ohio Feb. §,114 : 3 
188, 430 Chic. Mil. & 8 P. ../Feb, 787, 597 
49,690 Denv.& Rio Grande Apl.14 66,020 1020 5,008,290 Je 
224,286 Erie ...|Feb, 644,652 755,129 6,882,249 0, 
369,758 Great Northern Mar. 659,512 888,031 8,829, 
9 371 Lilinois Central Mar 881,510 1,015,32 
204,033. Louisvl. & Nashvle. Apl. 7 159,899 182.0 
172,455 Missouri, Kansas. . Feb. 333,782: 395, 
145.7 700 6,261°900 5,768 870 N. Y. Central and oibe 
18,969 368,005 366,98 Hudson River Feb. 1,209,107 1,312,422 12824028 ics 
158,500 2,350,400 2,304,600 New Orleans, N.E. Mar 400, §3,60 09.4 
319,457 10963885 11576706 Norfolk & West Feb. 
19,754 150,154. 152,407 Northern Central. .| Fen, 
80,676 North Pacific. ..... Mar. 
Drs. Pennsylvania Feb. 


4,757 76,424 
Drs. Drs 3 
141,222 1,075,928 1,125,130 Philadel.& Reading Feb. 
36,374 506,331 325,474 Southern Pacific . .| Feb. 
34,369 812.714 1,059,609 Southern Railway Ap! 
4,854 179,351 215,446 St. Louis&San Fran. | Mar.23 
Texas and Pacific..,Apl. 7 
600,629 Union Pacific Feb. 
771 Wabash .jApl. 7 
' 


Se ae 


Mar 
Api. 2 





1 $307, "470 
27,421 
4,323 

Dra. 
149,154 
24,046 
15,966 
4,400 


Ay) 

Athens 

Peloponnesus 
San Paulo 
Untd. of Havana 
19,700 385,888 356,686 West. of Havana 1 
79,985 3,707,474 3,559,340 AMERICAN 
40,113 1,747,056 1,647,273 Ala. Gt. Sthern. Apl. 7 0,390 12,789 1,570 
76,104 2,889,178 2,446,149 Atchison Topeka Fel), 13, 0, 510 1,485,332 iiss] 125617 

' 


1,694,948 2,026,515 737 1560 
7 nies gen os 605 6,454,414 8. ee 
697,412 812,182 6,677,951 6, N1u 
42'306, 56,991 2,500,699 2.61018 | 
928.023 1,010,779 10589866 1001 

86,636, 97°687 4,069,096 4 185,350 | 
iat sh — | 


on | 
* Two weeks, 
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shrinkage since C 
Pe of 3 per cent. on the Thirds absorbed £215,000, so that 


as there are still three months to run, it seems impossible | 


now to hope for any distribution on the Thirds, while that on 


the Seconds is in danger of being reduced. Compared with | 


last Friday the Second and Third Preference have declined }, 
and j. Canadian Pacifics are a trifle firmer. Interest in the 
| Foreign group is extremely slight, but prices have followed 
the general trend, and in most cases have moved lower. 

The following shows the net movement on the week in 


he principal issues :— 
soine of the p r ‘ties 
-—Closing Prices— Rise Prices. 
Last Week. To-day orFall, Apl. 27. Apl. 8 
| antofagasta(Chilij&Bolivia(def) 1154 .. Sh «. -. «. «. 15h... 118 


os Ayres and Pacific Ord. 117 os See eeice ca we See 06 SEE 
ee Ayres and RosarioOrd, 1084 .. 105§x .... .... 109 .. 209 
Buenos Ayres Great Southern 121 ee 121 coce se oe ZL 4. 124 
Canadian Pacific, Shares..... « -- 160 oo © 1 oc LD oe UB 
Grand Trunk of Canada Ord... 143 ce 153 oe + 4 — 
Do First Preference ....++++ 98x oe 99h «e + 1h... 98h .. 1105 
Do Second Preference ....-. 85x ke 85 co ce cc co 83 oe B 
Do Third Preference......+. 4i4 B-w= 34.4. « & 
Great Indian Peninsula B .... 21 ee 21 ? as aw ee 
Guayaquil and Quito......... ° 36 ee 36 oe oe + (Oe. be 
Mexican Railway, Ordinary .. 24 oe 34 o= $$... MH. 
Do First Preference ........ 134 oe §6—2354 ao 2 B ce Sees be 
Do Second Preference ...... 843 ae 844 ..— 3.. 844 . 844 
Nitrate... ..ceececerecceeee sees i0g ee 10g we ese we 10h oe 98 
Gan Paulo ......c0+-seeeees ose «6S Ce Clic alee BS. ce OO 


United Railwaysof Havana .. 60 ee £7 oo S op SOR... & 

Miscellaneous.—The Miscellaneous markets have been 
quiet and unimportant, but the movement has been in accord- 
ance with the trend of the other markets. 
the week were depressed by rumours of a fresh capital issue, 


but notwithstanding that an authoritative denial has been | 


given, prices have not quite recovered to their former level. 
Electric Lighting shares have moved freely, but the changes 
are not all in one direction. Financial Land issues have 


shown heaviness. Financial Trusts have moved lower, and | 


Gas issues display weakness. Iron and Steel shares have 
also gone back. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices. Rise ClosingPrices. Rise 
Last To- or Last To- or 
Week. day. Fall.) Week. day. Fall. 
Agricultural Bank Hudson's Bay...... 80s .. 8L ..+ 4 
Of Egypt ..cccece 6ix.. 6% ..— | Lipton ............ 14d.. Ldh.. «- 
Allsopp Ord. ...... 7h... Th.. «.. | Lon. €CountyBank 903 .. 91 ..+ } 
Anglo-AmericanTel 564x.. 563... .. Lon. & West. Bank 503 .. 50? ..+ } 
Armstrongs........ 2fax.. 24 ..—xe Lon.Genl. Omnibus 30 SD se ec 
BritishElec.Tractn. ly .. 14... .. | Lovell & Christmas 
Brit.Invt. TrustDef.17:4 ..1783 .. .. Css is nenanee 63... 6}.. 
| Brunner,Mond &Co 5 5 Lyons (J.) &Co. .. 6fh.. 6%-- 


Coats (J.and P.) .. 84... 8¢y..—¢y Meptn.Elec. Supply 5 .. 5 .. 
| Cunard Steamship.. 144 .. 134x.. | P. and O.Deferred..2124 ..2124 ..  .. 
Vick'rs S'ns & M'xm lj .. 144..—2 


| Eng. Sewing Cotton lg... lg... .. 

Gas Light, &c...... 9 ..95 .. .. |Spiersand Pond ..  ;.. ee ee 
Guinness Ord...... 580 ..580 .. .. | U.S. Steel Corpn... 36% .. 364 ..+ & 
Harrod’s Stores.... 43... 44..—xy DO PVs. sccescss 1024 . 1034 ..+1 


|| Mines.—The South African market from week to week 
|| shows very little change. A few counters move up and a few 
|, of the speculative favourites move down, but beyond that 


|| there is practically no interest in the market. Since last | 


| Friday there has been no set tendency among Gold mines, 


| and only a few prices have moved. Deep Levels have dis- | 
played slight firmness, but among Rhodesians the movement | 


has been to lower levels where any change occurred. Dia- 


monds continue to show great weakness, and since last | 
Friday there has been a further slump in De Beers, which | 


have fallen 33, to 104, while Premier have fallen 3, to 5%. 
| xeppee shares have been quiet, without any regular ten- 
ency. 
West AFRICAN. 
Closing Prices. Rise 


weee To- or Last To- or | 
1] Abbontiakoon .... ™ —_ Fall. Week. day. Fall. | 


: iy..— dy Fanti Consolid..... dig. Fee oe 
— csssseeees lbs. Ih. .. |GoldCoast Amalgd. fs... fy-- +s 
rokerri (Ashanti) .°,.. Rica Taquah Mining and 


Ashanti Goldfields Seni : 2 on 
British Gold Const “4 aig eR oration .... fh. th. ose 
Broomassie....... - r: WABIRE cc ccccceces — t--— & 


West AUSTRALIAN 
Closing Prices. Rise 


Last ‘lo- or Last To- or | 
Nanstlated Gene Wee day. Fall. Week. on’ a 
sociated Gold.... Se Be Sl Ec ccccscese TH.. oo 
ann latedN.Blocks 43.. _fy..— ah tale View Consols 4. footy 
Horseshoe Est. Sate Bice Lond. &W.A.Expla. he o+dy 


Great Boulder Pro : 

| op. Ilagh.. eet 

Great Boulder Per a ot 
oo? 


+ 
> 


7 
és 4 
@ Oroya Brownhill .. 8. 
Sons of Gwalia.... 1. 
South Kalgurli .... 49. 


Great Fingal! Cons. 1 


i 
c— a 
| Ivanhoe Gold Corp 8 ti We. ? 


ro) 


o 
3 
CoprerR AND MISCELLANEOUS. 


Closing Prices. Rise 


Last ‘To- or Last To- or 
Anaconda ve day. Fall Week. day. Fall. 
lit geet ae ehe de a-- Th ..+ gy Nundydroog ...... Miss < Des 
Broken Hill Prop. lg... 19)..4 & Genseam ihe ie 2 tf a 
Cane Gira ndires | ae re MEE eticcsus gix.. 2 ..+ & 
Chamaice hest’’"' 6}... 6f.. .. |OrskGoldfields.... h-. ghee -- 
Great eee ass tee Pee oe | RO THMNO...000000 . 64k .. * i 
Sense a sossse Gey.. 60 ..— gy) Siberian Prop. .... 14... 1p .. « 
Moumiwn ie Ms B.. Spassky Copper.... 13.. lg... . 
Mount wt {#5) «dyn. Ade. — Ay Tharsis............ Sh.. 54. & 
hema. Sch.. ib ..4 gy TroitzkGoldfields.. sh-- oft 
Dyimagee Coy jer Pa “88. .— Oo). WEEE, -c cnrcccdness 9%5.. SE. 


ete, emery 








December to £192,000. The last distribu- | 


Humbers early in | 





Closing Prices. Rise | 


Closing Prices. Rise | 


Closing Prices. Rise | 


Closing Prices.Rise 
To- or 

ay. Fall. Week 
23... .. Deep Levens (Con.) 
lg .. «- Knight's Central .. 


TRANSVAAL 
GoLp Mines. 


Aurora West United 
Bantjes Consolidtd. 
Boksburg.......... 
eee 
GE dake ciivewens 
City and Suburban 
SE Landdeshanaas 
Conso!d.Langlaagte 


, Consold. Main Reet 





Aotices and Reports. 


RAILWAY COMPANIES. 


SoutH AFRICAN. 


fy... « Knight's Deep 
- «- Langlaagte Deep .. 
Modderfontein Deep 


Goo 

f's-«——- dy Nourse Mines...... 
34 ..+ ¢ Rand Mines ...... 
leg..— ¢e Rand Mines Deep.. 
13 ..+ ¢, Robinson Central.. 


ee Do Deep (New) .. 





























Closir.g Prices. Rise 


To- or 
day. Fall. 
—t 
) ae 
lg -..+2 
a> se 
5 + » 


ome ms phos rere 3%" 
‘ a 4, a te > 
Mor * N " 





“.. «« Roodepoort Central © +e 
; Crown Reef........ ° 6} Rose Deep ........ Sieee oe 
Driefontein........ — Simmer & Jack East Re +e 
Durban Roodepoort 1; Simmer Deep R.. + 
East Rand Prop. .. 344; South Knights . co ote 
WOME cdcscacere _ South Nourse...... «oe 
WE aac cnccecane ie We OE Brsctencce 1 .- -- 
Geldenhuis Estate WE co co | VIRERD DOOD cece li ..—- & 
Ng. <n dnc cee la&..— & Witwatersrand Dp. 3g -- ee 
Glencairn Main Rf. Soot 
Glynn’s Lydenburg oa ‘ Lanp, Diamonp, &c. 
doch (New)....... = ..— g Anglo-French Exp. g -- 
Heriot (New) ...... 33... .. Central Mining and 
Wed etucneesbe 1g ..+ gy _Investment...... i Per 
Jumpers .......... #3.. .. Cons. Gold Fields. . 243..— f 
Kleinfontein (New) 143..— 2, _ Do 59% Ist Deb.102 ..102 .. .. 
MINE 5 csesecee ° 242..— xy De Beers Def...... 103%.. 108 ..— # 
Lancaster ........ a de) DO Pil... ccc 133 .. 123 ..— i 
; Lancaster West.... ..-- dy Do5% Deb. ....101 ..101 ee 
LanglaagteEstate.. af: -+ gy) Do44%Exp.Deb. 92 .. 92 .. .. 
Langlaagte Block B 43.. ...| Exploration ...... M.. =Bhee cc 
| Luipard's Vlei .... +h.. Gen.Mng. & Finance 3..—24 
| May Consolidated. . 13 ..— gy Goerz(A.) & Co..... fa--— om 
| Meyer and Charlton 2td..— ¢x Henderson'sTrnsvl. tx. ty 
Modderfoniein .... €44..+ gy H.E. Prop......... thi. 
Do Extension.... . #§.. .. Jagersfontein (Def.) 3t ee 
eee . 2yg.. .. Johnnsbrg Cons. In, 42. 
| North Randfontein . Do Estate........ 4 . 
Porges-Randfontein - 13... .. | Mozambique ...... 53 
Primrose (New).... . 228 ..— g& Lace Diamond .... tu-- 
| Princess Estate.... ~ ee «- [ew eee. ...... fa: 
' Randfontein .. .. la .. .. New Vaal River 
Rietfontein (New).. es Diamond ........ | 
RobinsonDeVilliers 83 ..+ 2 OceanaConsolidted. va-- « 
Do Randfontein.. +3..— ¢, Premier(Transvaal) 
Roodepoort United 1g —43 eee Si ..— fe 
| Salisbury.......... 43..+ 4, 8. A. Gold Trust .. , re 
GOMES vckinedceces @.. .. Transvaal Coal Trst ts .— ts 
Simmer&Jack Prop. 144..+ 4, Transvaal Consolid. | Pee 
Transvaal Gold.... 2 ..+ gy Trans. Est. & Devt. mas 04 
SIOOIES 5 65 cecccce 43.. .. Transvaal G'ldfield fs--+ ts 
BB: or 3m. 
| Village Main Reef One a RHODESIA. 
Vogelstruis ....... ; Zico Bechuanaland .... a 
West Rand........ s3.. .. British 8A. Chartd. GB-< oc 
Wolhbuter Gold .... lg ..— # _Do5% Mort. Deb. 924 .. 925 .. .. 
Worcester ........ 2.. .. Chicago-Gaika .... so gee oe 
Eldorado Banket.. 23 ..— 
Globe & Phoenix .. ies gic 
Deep LEvVELs. Lomagunda Devt... ae os 
MasnonalandAgncy S oe oe 
Angelo Deep ...... p- 13..+ dy Matabele Reefs.... i ite’ son 
Crown Deep ...... 3 ..12 ..+ ¢ Rhodesia Copper .. Mss, aa 
Driefontein Deep.. 44. ee Do Expl. & Devt. ie ox 
Durban Roodepoort ly... 1y.. .. Do Banket ...... liy..— te 
Ferreira Deep 4: .. 45 ..+ & Rice Hamilton .... Gece ee 
Geldenhuis Deep .. $3 . 44 ..— & Selukwe Gold...... M-2 ee 
Glen Deep ..... eee lLyy.e [yy-e «. | Tanganyika Cons.. 23 ..— & 
Jumpers Deep .... - lgx.. .. | Willoughby Cons... re 
SOE Cis ode seeders - gh. .. | ZambesiaExploring i 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per| 3 ,- | Corres- 
Annum. | Ss |ponding 
Company. Period, To =3 5, | Period 
' -% Last 
Interim Final.; A= | Year. 
Anglo-Egyptian Bank ..\|Half year) Feb. 29 10 oa | es 10 
| Battlefields (Rhodesia), «es an 2sp.% 4) -«- | = a 
Canadian Bank of Com-| | 
merce ...... okeanets | Quarter ‘ S85 8 
Carthagena and Herre-) | 
rias Steam Tram-' | 
ways CO..........00. \Half year Dec. 31 .. 4 10 
City of Buenos Ayres! | 
Tramways Co. ...... Quarter Mar, 31 5 ‘ 5 
Colorado Nitrate Co. ..|Half year ae 30 ea 40 
Dalgety & Co. .......... ‘Half year Dec. 31 6 ‘ 6 
Eastern Extension Aus-| | 
tralian and China | 
Telegraph Co. ...... | Year Dec. 31 oe Cn 7 
| Eastern Telegraph Co..; Year Dec. 31 oe ee 7 
Illinois Car and Equip-| 
WHONEO 5 cndccciies /Half year Dee. 31 4 ee } ot: 
Imperial Tea Co. (Pref.)|Half year Dec. 31 eo 5 5 
Jubilee Gold Co. ...... |Half year ee ee 5s p.s. | 5s p.s. 
Land and Mortgage Co.! i 
of ens... nesecese ‘Half year Mar. 31 oe 12 12 
| Liverpool Nitrate Co. .. Half year ee 22s6d ps; .. 27s6d ps 
Nobel - Dynamite Trust) 
COwessccwesecstcees | Year Dec. 31 ee ee 10 
| Pan de Azucar Nitrate} 
esc sduded cacuaws ‘Half ye r a ae oer 12 
Santa Fé Land Co. ....|Half year Dec, 31 5 sa in 
Shaw, Savill, and Albion| 
Gi: caces os date ana [Half year Dec. 31 5 | 5 


QUEBEC CENTRAL.—The report for the year ended Decem- 


| ber 31st states that the gross earnings amounted to $1,c12,741, an 


increase of $107,875, and the working expenses to $698,420, an in- 


crease of $115,504. 


The net earnings were $314,321, a decrease of 


$7,629. The interest earned totals $6,790, an increase of $616, | 
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Metropolitan Consolidated .... 
Metropolitan District ........ 
Midland Preferred ..........-. 

Do Deferred ..........cccee0 
North British Ordinary........ 

Do 3% Preferred ..........+ 
North-Eastern—Consols ...... 
North Staffordshire .......... 90 
South-Eastern “A” ........06 564 

American Railways.—The Pennsylvania issue un- 
doubtedly overshadowed everything else in the American 
market, and its success is certainly something in the nature 
of a triumph. While, of course, the loan offered was an 
exceedingly good security, it is extremely doubtful whether 
the reception would have been so cordial but for the big 
houses who undertook to launch it in London. It does not 
follow that there is any sudden change of opinion in London, 
so that the impending prior lien loan of the Union Pacific may 
not be welcomed quite so warmly. It seems now to be almost 
certain that the Pennsylvania will reduce its dividend from 
a7 per cent. toa 6 per cent. basis. Prior to the flotation of 
the Pennsylvania loan, and subsequently, the market has 
been engineered to show remarkable buoyancy, but the 
hollowness of the movement was demonstrated on Thursday, 
when a sharp fall of 9 points in Westinghouse Airbrakes com- 
pletely unsettled the market. The public are no more 
interested now than they were after the crisis, and business 
conditions are quite stagnant. Gold is still being engaged 
for Paris, despite the lower sterling exchange rate. The state- 
ment of the earnings of the Steel Trust for the quarter show 
a heavy falling off, and the publication has depressed the 
quotation for Steels. 
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The following are the latest closing prices, hen 
prominent issues :— 


3 422... 43% 
2 
62 63 
cat 568 : 
308 


= . ¥ Atchison Com, .....ccccccsseee 


+ Of the Most 


Rise 


or Fal). 
23 


e—Closing Prices 
a a” =. To- day, 


ee 


Do Preferred......... 85 ee Ke + 
Chicago, Mil.,&St. Paul,C Stk, 123 oe al 
Denver & Rio Grande Ord, Shs, wee os 
a — 


Do Preferred Shares... 
Brie Railroad Com, Stock .... 19 ee 
DO Bb FISl. ccovcocvccccccce 36 ee 
SS) 0” 24 oe 
Tlinois Central Shares........ 129 és 
Louisville & Nashville, O Stock 
New York Central Shares .... ee 
N.Y., Ontario, and W. Reg. Shs, ; ee 
Norfolk and Western Common ee 
Se Ge Ole wescsvdccecece 
Northern Pacific . ee 
Pennsylvania R.R. "$50 Shares ee 
ON are £ ee 
Southern Ordinary............ ee 
Do Non-cum. Pref........... 
Southern Pacific 
Union Pacific Shares.......... - 1403 
Webash Pref. Stock .......... ee 


Colonial and Poreign Railways.—Interest has ag 
been centred in Grand Trunks, which since the year ¢ 
menced have never failed to provide a profit for the enter. 
prising bears. The March statement, which was published 
on Tuesday, imparted additional interest to this trouble . 
region. The tact that it completed the first quarter of th 
year gave it additional significance, tor, though it was ex spetlad {| 
to be bad, it more or less settled the question of dividend on 
the Thirds. The statement showed a heavy decrease jp || 
receipts, but the policy of rigorous economy has alre: idy had | 
effect, so that on the month the net decrease amounted to 
£49,900, which, with former decreases, brings the total 
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Sa eae ee atk) se Nena Cree Mey Sere 
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+++ eeeGt 
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Do Preferred ee 914 oo + 1k 
Baltimore and Ohio .. 87 oe es 22 
: 
83 
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HOME RAILWAY TRAFFIC RETURNS. 


’ Div. % Receipts for Week 
Revenue 2nd Half, 1907. — per Ended April 25 Traffic 
Annum 2 3 5 | per Mile 
Se =s Name of Railway. i : er 
Gross Work- Fixed =3 3 eek. 
Re- ing Ex- Chirges =e 1908 1907 
ceipts. penses 
é £ £ Rif 
69,249 43,925! 30,745 .. 3 
595,084 234,322 84,875 7 
“ali 6 25,152 . ni 
118,852 61,778 ni nil. ¢ 
88,613 5 (3 
61,353 . 
41,387 
153,381 
1550.047 
3 1981,181 
2142,87 
2, 24,77 
119, 271; 70,752 


Cost Aggregate Receipts this Half-year. Agaregate 
Total Miles Open 
&e, this Half-year. ; 


per 
Mile. 


Passengers, &c. Goods, 


Passngrs 
Parcels, 
&c. 


> 1908. 1907 1908. 1907 
z & z £ 
ee ‘ §2,450 39,821 ar 
236,763 246,226 4 40 
39,282 36,t 61 61 
80,694 82°309 280 280 
101,878 105,451 

54,065 ; 

- 56,467 50,242 

137,763 148,030 176,632 
89,934 324,850 953,356 980,788 1,267,812 1,305,638 
47,163 798,000 837,800 | 778,000) 783,200 1,576,000 1,621,000 
g 696,340 699,170 1,144,160 1,202,970 |1,840 1500 1,902, 140. 
1,813 509 as a% ‘8 an 29, 82¢ 31,54( 
3,975 395; 331 u 5 : 7 s 64,384 


682,652 
95,172 
35,624 
28,150 

665,363 _ 

702,772 

446,394 
40,507 


&® 


ENGLISH AND WELSH. ; 
Baker Street and Waterloo ee ae 8& 820 616 
Barry .. sae as ia ’ 045 166 371 
pose on and Me rehyr. 96 56 of 20 37, 3 
er . 43 6,0 6 21, 20 
Central London ... an “ 5,53¢ .860 962 976 
Charing X,Bustn.,&H: amp. - ai 3, 485 
City and South London .. a oo 3,432 473 451 
eee 6,006, 9,148 l 65; 80 
. Great Central ............ 41,041 68,210 79,028 112 128 
Great Eastern 39,400 96,300 80, Yi 
Great Northern 52,040 104, 100 117,970 104 
Great Northern and C ity ; : 1,594 
Gt. Northn. Pic. &Bromptu. 


: & Latest Price. 


28,892 
43,814 


31,297 
425894 


7,916 
38,515 





~~ 


Gare 


38,303, 38,869 109,727 
314,45¢ 


ne 


a= 


7096,891 4315,915 
339, = 207,900 
3161,030 1911,725 


BSe5'222 S858 688. 1500, 480 


_— Ft 


Great Western 

Hull and Barnsley... . 
Lancashire and Yorkshire 
London & North-Western 


‘5, 660 
0,200 249,500 
1,745 

,6 4 109,063 
264 4.0 00 289,000 


1,747,600 1,740 


663,080 67 


0,200 


1,599 


1,750,000 1,759,000 


2,220,500 |3,° 


0 3, 60,700 3 


194,789 


> 1,157,125 1,786,378 1,828,724 
2,936,000 |4,616,000 4,695 


London & South-Western ,600 92,400 90,400 
Lon. Brighton & 8. Coast ¥ ¢ ,031 56,712 
Lon., Tilbury, & Southend) 8,735) 2,130 10,863 9,742 
Maryport and Carlisle.... f 
Metropolitan .... ‘eae 
l. Metropolitan District .... 
Midland os 


2919.48: 1762,279 624,435 
1782,085 979,852 
313,625 180,124 
64,506 34, 6S 7 
347,651) 191, 
224,463) 156, 069 
6585, 104 4115,839 1471,850 


925,800 933,000 474,700 1,402, 900 1,407 
625,326, 645,076 270,689, 888,560 915 
112,129; 110,222 41,822, 153,699 15: 
2,927 S 7 ¢ ‘e - 35,501 

15, 369 178, 126 229,199 226,724 29,283 258,483 

377,665 i bk nh 60,932 134,17 
aaeae 60,162 1,115,000 1,116,000 2,671,000 2,796,006 3,786,000 3,9 0 
§573,661 3459,697 1016,288 North-Eastern 47,673 854,684 2,190, = 2,219,905 3,045,038 3,0 73,366 
242,248 147,966 47,107 North Londo n 242,444 75,074 67,406 136,127 167,008 
78,671 


20 ne N ta fle 5 e— ; 7 0978 Cue j as § O 
523,195 318,561’ 121,995 \, — - hire—Rail.. " " . 701 30 \ 39,796 ee 309,300 313,821 
31, 260 9,370 22,003 Rhondda & Swansea Bay 77 0 40,283 26,094, %,682 26,9% 
32,045 3,857 108,414 113,367 


a" mney 
i8.. -Eastern & Chat. ‘Rail. ASAE TIES OO 
336,441 339,805 1244 


Taff Vale caste bienina 
Scorcu. 
Caledonian* .. 06 a 1,040,945 1,095,940 930% 
Glasgow & South-Western* 7 7,343 404,197 429,457 444) 
Great North of Scotland* 4,1 “S11 102,910 103,566 336 
Highland* .. neti ‘ 0 4,189 112,069 112,864 492; 4 
North oi hs A 60,373 ~ |4,134°110 1,185,190 1,3184 1, 304 
Belfast end Somter Down 3,141 40,382 80 % 
Dublin and 8.-Eastern.... 4,011 82,038 160 160 
294,903 543 534 
415,284 1,120) 1,083 
175,670 698 _ 588 


SNARES WA 


sont 
oe = 


11,463 


15,524 


11,229 


83,344 


258 20,219 


340,795 
267,650 


962,624 1,004,558 
76,534 72,155 


362,049 358,077 
165,505 166,614 
45,400, 45,777 
60,002 61,369 


80,002 
58,116 
34,049 
21 132 
14,804 
58,979 


18,955 
16,363 
15,519 


110,116 


843,653 

> 256,665 
105,052 
21,74) 
905,666 


490,036 

49,369 
123,358 
188,355 
_ 88,394 


8 83,539 

32,719 

8,930 
8,992 8 2 
94,133 71 


2,363 9 29 
4,787 29 
18,628 39 24 
723 25,851 23. «12,779 193,320 
12,479 21 20° 11,947 57 91,059 


a On Arbitration Preference Stock. 


Re 


a 


2449,571 13 


82,306 
145,245 
662,933 298,78: 
787,037 454,740 
527,259 182,296 


27,482 27,157 
144,310 145,939 289°431 
195,012 223,548 416,868 
63.948 _ 112.520 ; 173.57 


13,507 40,989 


79,231 


Dee me 


a at Northern .. 12.809 
Great Southern & Western 16,115 
Midland Great Western 4,346 


* From Feb. 
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COLONIAL, AND AMERICAN RAILWAYS. 





Name. Receipts. Total Receipts. Same Receipts. Total Receipts. iat Receipts. Total Receipts. 


ae a = 1908. | 1907. 1908. | 1907, f 
FUORKIGN, — Con, oe z z & 

aL, 523. B. A. & Rosario Apl.25 101, 

289,647 C. Urug. of M. Vid 25: 10, 

581,600 Cordoba & Rosar 19 

$07,133 Cordoba Centra! 19 


| Period 
Ending 
Ending, 


Pe riod | 


yang 1 3907-1908. 1 1907. 
INDIAN & COWWNIA L. | x 
Assamn Bengal Mar.28 6,166 
Bengal and N. W. 28 21,140 
Bengal Nagpur Apl. 4 35,608 521,133 
Bombay, B., &C.1 25 28,266 C 443,933 
Do State Lines 25 30,800 200 55,866 658,866 Costa Rica .. . Mar.28 
Darme ...... Mar.2€ ) 865,868 799,677 Cuban Central .. Apl. 25 
Canadian Northn. Api. 21 0 1,502, aoe 1,089,340 Egyptian Delta 3 
Canadian Pacific.. 7 1600 10708000 Entre Rios .. 25 
East Indian ot 877,000 G. West. of Brazil 25 ; 
G. Trk. of Canada 1,635,991 Inter. of Mexico 2i $152. 500 
Gt. Indian Penin "988.6 657 1,804,186 Leopoldina .... 25' 18,813 
Indian Midland 2 78 294,772 340,740 Mexican .. 14 $144,300 
Madras & Southn Mexican Natnal. Mar.21 $307,470 
Mahratta . Apl , 08 271,599 231,896 Nitrate Rails.* 31 =. 27,421 
uebec Central ¢ 4,292. 61,747 46,717 Ottoman ........ Apl. 25 4,323 
uth Indian . Mar 279,314 199,376 Pirwus 
Southern Punjab. Ap! 892 98,693 90,732 
FPoreigx 
Antofagasta(Chili) 
and Bolivia 
B.A. Gt. Southern 
B. Ayres Western 
B. A. & Pacific ... 


| 1907. ~ 1908 1907. 


~ AMERIC AN, — Con, £ z 
95,476 1,8 09,640 1,598,412 Baltimore & Ohio. Mar. 1,068,128 1,298,653 11¢ 61105¢ us 
10,596 404,552 Chesapeake & Ohio Feb 318,114) 386,227 3,687,286 3,302,969 
5 20 186, 430 Chic. Mil. & 8. P. ..| Feb. 787,597 866,344 7,882,595 8,1 
690 Denv.& RioGrande Apl. 14 66,020 _77,020 3,504,590 3 
08 286 Erie .. ...|Feb. 644,652 755,129 6,882,249 0,900, 04 
369,758 Great Northern .. Mar. 659,512 8,031 8,829,004 8,080, 
9,371 Lilinois Central Mar 881,510) 1,015, 32¢ 8,429 
204,033 Louisvl. & Nashvle. Api. 159,899 182,026 7,089, 
172,455 ene. Kansas. . Feb. 333,782 395,164 5, 59% 
145, 700 6,261°900 5, 742,870 N. Y. Central and 
18,969 368,005 366,934 Hudson River ..|Feb. 1,209,107 1,312,422 1282 eee : 
158,500 2,350,400 2,304,600 New Orleans, N.E.) Mai 45,400, 53,600 459,400 
519,457 10963885 11576706 Norfolk & West ../ Feb. 363,664 487,741 4, 
19,754 150,154 152,407 Northern Central. .| Fen. 157,095 180,715 17 
4,757 76,424 80,676 North Pacific. .....'Mar. 954,581 1,091.189 6.28 
Athens Drs. Drs. Drs Drs. Pennsylvania Feb. 495,095 6,280, O60 
Peloponuesus 149,154, 141,222 1,075,923 1,125,130 Philadel.& Reading! Feb. 525,208, 622,638 6.517, 77 $3 1 
San Paulo 24,046 35,374 506,331 325,474 Southern Pacific .. Feb. 1,658 948 2,006-513 7379917 15608 
” Untd. of Havana 15,966 34,369 812,714 1,059,609 Southern Railway: Apl. 7 185,991, 214,695 8, ee 41 4s re 
: 385,688 356,686 West. of Havana 4,400 4,854 179,351 215,446 St. Louis&SanFran.| Mar.23 697,412) 812, 182 6,¢ 6 — ' 
79,985 3,707,474 3,559,340 = AMERICAN. Texas and Pacific..|Apl. 7 42,326) 55,491 
10,390 12,759 561,570 600,629 Union Pacific: ....|Feb. 928,023 1,010,779 10s 


40,113 1.747.056 1,647,273 Ala. Gt. Sthern. Apl. 7 
76,104 2,889,178 2,446,149 Atchison Topeka Feb, 1,330,510 1,485,382 12191861 12561771 Wabash jApl 7 86,638, 97,687 4 


x 
76,188 
272,384 
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per cent. on the Thirds absorbed £215,000, so that 
are still three months to run, it seems impossible 
any distribution on the Thirds, while that on 


Canadian Pacifics are a trifle firmer. Interest in the 
Foreign group is extremely slight, but prices have followed 
the general trend, and in most cases have moved lower. 


The following shows the net movement on the week in 


of the principal issues :— 
— P * Making-ap” 
-—Closing Prices— Rise Prices. 
Last Week. To-day orFall. Api. 27. Apl. 8. 
™ ee a $6 eee i ae A 
; Ayres and Pacific Ord. 17 ee > é@@'se «vee See se aee 
os Ayres and RosarioOrd, 1088 .. 1054x .... .. .. 109 .. 209 


os Ayres Great Southern 121 ee 121 coee se oe AZL 4. 1244 
Peeaaian Pacific, Shares..... « | eo? 1 « RM wa Oe 
Grand Trunk of Canada Ord... 143 lke BW uw +t ble SG. US 

Do First Preference ......- e 985 oe 99h .. + 1h... 984 .. 1105 
Do Second Preference ....++ 83x ge 83 bce na eere oe Cae 
Do Third Preference......- . 4it 40h... — 2... 41 .2 WZ 
Great Indian Peninsula B .... 21 ee 2k co ee seo ee Mee 
Guayaquil and Quito.......++. 36 ee 36 oem ec JO ee 
Mexican Railway, Ordinary .. 243i SIR ew — we 54h. SH 
Do First Preference ........ 1344 .. 134 oo = Boe IMG ce I 
Do Second Preference ...... 843 «. 844 ..— 2.. 843 . 844 
Nitrte....cseccceerecesoces eee i0z ee 10} co se se oe 105 oe 92 
Gam Pawle ...cccoccscccoccce oo | Saee co Ee com £ oc BS ce 


United Railways of Havana .. 60 ee &7 oom § oe Bee & 
Miscellaneous.—The Miscellaneous markets have been 
quiet and unimportant, but the movement has been in accord- 
ance with the trend of the other markets. Humbers early in 
the week were depressed by rumours of a fresh capital issue, 
but notwithstanding that an authoritative denial has been 
given, prices have not quite recovered to their former level. 


| Electric Lighting shares have moved freely, but the changes 


are not all in one direction. Financial Land issues have 
shown heaviness. Financial Trusts have moved lower, and 
Gas issues display weakness. 
also gone back. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

Closing Prices. Rise ClosingPrices. Rise 

Last To- or Last To- or 
Week. day. Fall.! Week. day. Fall. 

Agricultural Bank Hudson's Bay...... 80s .. 8L ..+ 4 
Of Egypt ..ccccos Gazi. GE cme § | EdgOOe 2. cdccseccce tes Bes es 
Allsopp Ord. ...... 7h .. 7h... .. | Lon. &CountyBank 903 .. 91 ..+ } 
Anglo-AmericanTel 564x.. 563 .. .. | Lon. & West. Bank 505 .. 503 ..+ } 
Armstrongs........ 2fax.. 24 .. zy Lon.Genl. Omnibus 30 TO se ec 

BritishElec.Tractn. ls .. 14... .. | Lovell & Christmas 

Brit.Invt. TrustDef.17:4 ..178) .. .. Cre a Poe 
Brunner,Mond&Co 5 .. 5 Lyons (J.) & Co. Geh.- Gek.. -- 


Coats (J.and P.) .. 8% .. Bids. .— ty Meptn.Elec. Supply 5 ae 
Cunard Steamship.. 144 .. 134x.. | P. and O.Deferred..2124 ..2124 .. .. 
Eng. Sewing Cotton lg... 1g.. .. Vick'rsS'ns & M'xm lj .. 1¢4..—2s 


Gas Light, &c...... 9 ..95 .. ..|Spiersand Pond ..  +.. i ee ee 
Guinness Ord...... 580 ..580 .. .. | U.S. Steel Corpn... 363 .. 364 ..+ & 
|| Harrod's Stores.... 43... 4¢h..—dy Do Pref, «.scccess 02k .-1034 .. +1 


Mines.—The South African market from week to week 


| shows very little change. A few counters move up and a few 
|| ot the speculative favourites move down, but beyond that 
there is practically no interest in the market. Since last | 
Friday there has been no set tendency among Gold mines, | 


and only a few prices have moved. Deep Levels have dis- 


played slight firmness, but among Rhodesians the movement | 


has been to lower levels where any change occurred. Dia- 
monds continue to show great weakness, and since last 


'| Friday there has been a further slump in De Beers, which | 


have fallen #, to 1o4, while Premier have fallen 3, to 53. 


Copper shares have been quiet, without any regular ten- | 


dency, 
WEstT AFRICAN, 
Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 
jo Week. day. Fall. Week. day. Fail. 
Abe akoon tere Bee _ah.e— dy) Fanti Consolid..... dice Wien 00 
Ak were » lb.. 1h... .. |}GoldCoast Amalgd. #.. dy-. «- 
. aemeatt (Ashanti) sh. dhe Taquah Mining and 
British Gann aa: cor _xploration eee 2fhee shee 
Broomassie ee P: e:- WOGBaU...cccccces . gy. £-— 
West AUSTRALIAN 
Closing Pricas. Rise Closing Prices. Rise 
Last ‘o- or Last To- or 
tai Week. day. Fall. Week. day. Fall. 
Aerated Gold.... $8..  3..+ guj Kalgurli .......... ti.. 72 ..—ts 
| Gla eaN Blocks 44.. _fs-.— ih Lake View Consols &.. 4f--+:) 
Ge nireeshos Est. 5¢5.. Sex... .. Lond. &W.A.Expla. h.. oo tdy 
) ose aes Prop. Igy.. lgy..+ ¢ Oroya Brownhill .. & .. X..+ dy 
aoe = der Per. ty.. _aig-.+ gy Sons of Gwalia.... 1 .. — 
at Fingall Cons. 1 l¢éx..+ ¢x South Kalgurli .... 49.. 44... 
— § 


CopPpeR AND MISCELLANEOUS. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 

| Anacona Week. day. Fall Week. day. Fall. 

|| Broken H stugatees Tha.. Th ..+ ¥)\ Nundydroog ...... lvy.. lphee se 

| Camp B i: Prop. 14... 14}..+ 9) Ooregum ..... mee re 
Geen Con seeeeens Tit. Wie ae De FO. cscniece gax.. 2 ..+ 
Ghemeion mn"*** 63 .. 6%... .. OrskGoldfields.... .. #-- 

| Great eet +++ tee dhe. os | Rio Tinto......... . 64% .. 634 —i 

| Mason & tercc py, Of: 6a ..— gh) Siberian Prop. .... lb.. 1 
Moont beets (4!) 24... 2%... .. | Spassky Copper.... 13... 1g.. «. 
Mount Wounae lye. 1dy..— Ay| Tharsis...... ee 5h... S¢-.— 8 
Mjsire io. ''* Bttes 2h... ¢ gy TroitzkGoldfields.. she. oyh-- -- 
bymeeee Gara.” 5... 4¢8..— gy Waihi ..........06 Oey... SB. — oe | 
Gletttis ck ee 








Iron and Steel shares have | 


_THE ECONOMIST. 


. . ! 
| chrinkage since December to £192,000. The last distribu- 


| tion of 3 
| as there 


| now to hope for 7 
| the Seconds is in danger of being reduced. Compared with 
' uv 


| last Friday the Second and Third Preference have declined 4, 


Closing Prices.Rise 
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SoutH AFRICAN. 


Closing Prices. 
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RAILWAY COMPANIES. 


Rise 





TRANSVAAL To- or Last To- or 
Gop MINEs. Week day. Fall. Week day. Fall. 
BED 605 kcevécdas a << Derp Levets (Con.) 
f eee lg... .. Knight’sCentral.. #.. 4.-—-—%® 
AuroraWest United 4.. ee Knight's Deep .... 2h.. 2sk-. -- 
Bantjes Consolidtd. “3 « «ee  Langlaagte Deep .. 13 .. la -..+ % 
Boksburg.......... ts-- +-- ModderfonteinDeep f.- fe-- - 
ee fi3--— dy Nourse Mines...... CS eS 
| CN deca cHhcnsns 34 ..+ gy Rand Mines ...... ae 
City and Suburban l¢eg..— ¢, Rand Mines Deep.. %.-- 3-- - 
CUIAB is oo nccncden< 13 ..+ ¢s Robinson Central.. 4 .. as. 
Consold. Langlaagte as de Do Deep (New)... 33... 33.. 
| Consold. Main Reet oF Roodepoort Central 2.. # .-- 
| Crown Reef........ 63 “e Rose Deep ........ Sdy.. Sey.- 
| Driefontein........ | Simmer&JackEast yx... &- 
| Durban Roodepoort oe Simmer Deep .. sh.. #.. 
| East Rand Prop. . Saye South Knights .... to Bas 
PORTGHD ...ccccses ” South Nourse...... ; % -- 
Ce bihuwan cadens A vc co | VOPR Savecccese a 
Geldenhuis Estate 1g .. .- | Village Deep ...... 13.. J§ -.— 
| Ginsberg .......... Jfy..— fe Witwatersrand Dp. 3} .. 3g. 
Glencairn Main Rf. Doe 
Glynn’s Lydenburg Bibs os Lanp, Diamonp, &c. 
| doch (New)....... 2 ..— gy Anglo-French Exp. g.. §& -- 
| Heriot (New) ...... 33... .. Central Mining and 
| MENG ciccccaawebe 1g ..+ Investment ...... 18 .. UE .- 
| Do cccaceuee 43.. .. Cons. Gold Fields.. 234.. 243..— 
| Kleinfontein (New) 143..— & Do 54% Ist Deb.102 ..102 .. .. 
VS aces ewes 24+2..— py De Beers Def...... 103g... 108 ..— # 
| Lancaster ........ Occ dy) DORs. cc cv ene 13k .. 1249 ..— 8 
| Lancaster West.... fs---- & Do5% Deb. ....101 ..101 “+ 
LanglaagteEstate. . 2k ..+ ty Do 44% Exp. Deb. 92 .. 92 . “a 
Langlaagte Block B hc cc +] EEO cc cccs MO. <Bhee ce 
Luipard’s Vlei .... +#.. .. Gen.Mng.&Finance 43 7.-—% 
| May Consolidated. . Ss ..— fy Goerz(A.)&Co..... 2 fa- tf 
| Meyer and Chariton 2+d..— ¢, Henderson'sTrnsvl. 4 gu..- dy 
| Modderfoniein .... €¢4..+ gy H.E. Prop......... BD oa — tx 
Do Extension.... #.. .. |Jagersfontein (Def.) 3g .. 3% oe 
SM Gsttetaacne wee 2y3.. .. JohnnsbrgCons.In, 7. 43. 
| North Randfontein | ae Do Estate........ s. 9. 
| Porges-Randfontein lg... .. | Mozambique ...... a3.. 48 
} Primrose (New).... 23 ..— ¢ Lace Diamond .... gy... g-- 
| Princess Estate.... o3.. .. | New Affican ...... t fa-- 
Randfontein .. . la .. .. New Vaal River 
Rietfontein (New).. ,) ee Diamond ........ $.. @.-- 
| RobinsonDeVilliers 8... + @ OceanaConsolidted. yy.. .- 
| Do Randfontein.. 3..— ¢, Premier(Transvaa!) 
Roodepoort United i +) en ee Stt.. Si} ..— 
| Salisbury.......... 43..4 ¢ S.A.Gold Trust .. 14... 14. 
} SPP &.. .. | Transvaal Coal Trst — Fo 
Simmer&Jack Prop, 144..+ 4, Transvaal Consolid. if — lp.. 
| Transvaal Gold.... 2 ..+ gy Trans. Est.& Devt. .. xy. 
| Treasury .......... 43.. .. Transvaal G'ldfield Ove fix. . + 
| Vet Reym c..cccccce Sie ce 
| Village Main Reef . RHODESIA. 
Vogelstruis ....... ; 3,-- -- Bechuanaland .... 7.. s- 
West Rand........ 3 .. | BritishS.A.Chartd. #4.. ft. 
Wolhuter Gold .... 1g ..— % _Do5% Mort. Deb. 92% .. 925 . 
Worcester ........ 2.. .. |Chicago-Gaika .... 4... # 
Eldorado Banket., 2ye-- 2h 
Globe & Phoenix .. 43... 2... 
Deep LeEveEts. Lomugunda Devt... yx.. ya-- - 
MasnhonalandAgncy 3.. }+.. . 
| Angelo Deep ...... A3..+ dy| Matabele Reefs.... &%.. &.. .. 
Crown Deep ...... ll 12 ..+ ¢ RhodesiaCopper..  ;.. .. .. 
| Driefontein Deep.. Diva ws Do Expl. & Devt. 43%.. 4#.. .. 
Durban Roodepoort Ieee « Do Banket ...... 14... lik. — & 
| Ferreira Deep ‘“ 45 ..+ & | Rice Hamilton .... gy... ge. «- 
| Geldenhuis Deep .. 44 ..— & | Selukwe Gold...... ~~. men 
Glen Deep ..... hela Banco « Tanganyika Cons.. ae: 23 ..— 
| Jumpers Deep .... l¢n.. Willoughby Cons... &.. ge. 
Jupiter ..... 6sebeee ghee ZambesiaExploring #4.. 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per! 2s . | Corres- 
Annum. wo @ |ponaing 
Company. | Period. To —_—— SEy cones 
j 7 ast 
Interim Final.j A2 | Year. 
Anglo-Egyptian Bank ..|Half year) Feb, 29 10 we | o4 10 
| Battlefields (Rhodesia), ee a 23p.8{ «2 | os e 
| Canadian Bank of Com-! | 
SNE eatdconianswde | Quarter a Sa tw maha 
| Carthagena and Herre- | 

rias Steam Tram-) i 

a .-|Half year Dec. 31 ee 5 Se 10 
City of Buenos Ayres) 

Tramways Co....... | Quarter | Mar. 31 oe Bee ee 5 
Colorado Nitrate Co. .. Half year od 30 | oe | oe 40 
Dalgety & Co. .......... Half year Dec. 31 6 “ 6 
Eastern Extension Aus-! i 

tralian and China 

Telegraph Oi cis) Year | Dee. 31 on eo | 7 7 
Eastern Telegraph Co..| Year Dee. 31 oe ‘an. 7 
Illinois Car and Equip-| | 

SEN oni detaves |Half year! Dec. 31 4 ae ate + 
Imperial Tea Co. (Pref.)|Half year Dec Bis ee a 5 
Jubilee Gold Co. -conese year .* oe 5s p.s. | . 5s p.s. 
Land and Mortgage Co.| | 

of Egypt. 7 a ” cade 'Half year Mar. 31 ee 12 ll 12 
Liverpool Nitrate Co. ..|Half year oe 22s6d ps} .. --  |27s6d ps 
Nobel - Dynamite Trust 

ns. ca tweandtases | Year | Dee. 31 oo | « | @ 10 
Pan de Azucar Nitrate! i 

CO. 2... cence cesceee \Half ye r .* SE se, Gowen 2 ae 
Santa Fé Land Co. Half year) Dec, 31 a dhe tS a 
Shaw, Savill, and Albion} } 

Sit wekes eetennundns |Half year Dec. 31 een 5 i pj 5 


QUEBEC CENTRAL.—The report for the year ended Decem- 


| crease of $115,504. 








| ber 31st states that the gross earnings amounted to $1,012,741, an 
increase of $107,875, and the working expenses to $698,420, an in- 

The net earnings were $314,321, a decrease of 

$7,629. The interest earned totals $6,790, an increase ot $616, | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit, 
Balance After 
from Pay- 
Last mentof 
Account. Deben- 
ture 
Interest. 
£ 
34,951 


Year 


Company. Ending. 


ae Banks 
London B 


ank of Australia.... 23,908 
OTHER COMPANIES. 
Anglo-American Debenture .. 
Armitage (Sir Elkanah) and 

Sons 
Sombay Gas..... 
Buenos Ayres (New) Gas (22) 
Cape Town & District Gas (23) 
California Oilfields ‘24) 
Ceylon 

Estates » 
Egyptian Markets .......... 
Great Northern Telegraph 
Kalgoorlie Elec. Tramways(25) 
Kalgoorlie Electric Power and 

Lighting Corporation.... 
Nelson (James) and Sons .... 
Pacific Trust 
San Donato Nitrate 
San Jorge Nitrate .. 
Scottish Australasian Mining 
Scottish Ceylon Tea 
Shaw, Savill and Albion 
Thomas Tilling (26) 


48,158 


28,658 
18,825 
75,621 
2,592 
172,269 


8,039 
5,994 
432,100 
5,309 


19,581 
82,257 
5,958 
38,253 
2,493 
14,099 
4,337 
34,043 
27,684 


Mar. 3,361 
6,551 
3,521 

25,044 
1,058 

716 


44,797 


22,107 
15,304 
48,577 
1,484 
171,553 


Mar. 
Dec. 
Dec. 
Dec 
Dee 


28 
31 
3l 
31 
31 


31 
31 
31 
31 


31 
28 
31 
31 
31 
31 
31 
31 
. Sl 


742 
546: 
67,860 
2,088 


7,297 
5,448 
364,240 
1,221 


19,581 
39,634 
4,821 
35,280 
439 
11,081 
4,056 
31,933 
220 


Dec 
Dec 
Dec 
Dec 


Dec 
Dee 
Dec 
Dec. 
Dec 
Dec 
Dec. 


42,623 
1,137 
2,973 
2,054 
3,018 

281 
3,003 
27,464 
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Appropriation. 


——_—. 
— 


Carried to 
Reserve, Balance 
Deprecia- Forward 
tion, & 
£ l 
10,000 


, Corresponding 
Period Last Y 
St Year, | 
ane —————s | 
Net 


Profit, 


Dividend. 


Prefce. Divi 
4 yl. 
dend, 
SE | 
26,527 36.455 


, Amount. Amount. 
a £ 
12,876 9,456 


24 


7 


10 
64 
7 


23,275 


15,000 
15,600 
47,348 


154.000 
3,135 


5,241 
500,000 


14,558 6,998 


5,000 


5,337 


8,658 
3,225 
26,273 
292 
8,269 


1,663 2.170 

753 6,873 

68,211) 378,014 
09 zt 


’ 


64,790 103 

24,358 

16,958 

; 51,493 

nil 

40 
4 
64 

20 

nil 


2,250 


‘10,c00 
2,000 


74,413 
1,241 


6,750 
14,000 


nil 
73 
at | 
15 | 
nil | 
74 
7 | 
5 | 


nil 


5,351 
45,757) 
1,458) 
2,253 
2,493 
4,724 
337 
3,255 
11,184 


22,500 
4500 
24'000 


9,375 
2'870 
9'977 


45,16€ 
4,503 
37,791 
11,574 
7,219 
2,762 
20,716 
25,031 


"630 
9,768 


12,250 
16,500 os 


(22) Buenos Ayres (New) Gas Company.—£30,562 has been expended out of revenue on the upkeep of works, mains, &c 


these are now in a high state of repair. 


(23) Cape Town and District Gas Light and Coke —Notwithstanding economy the profit has not been sufficient to provide divid 
Depressed conditions still exist in Cape Town. 


on preference shares for half-year to November 3oth. 
(24) California Oilfields.—An option with experimental drilling 
acres, but this has not been exercised. The option cost £6,785. Th 
increased, and good prices have been maintained. 
(25) Kalgoorlie Electric Tramwavs.—Owing to the reduction in 


mines working in the neighbourhood there has been a decrease in receipts and profits. 


(26) Thos. H. Tilling.—The principal reasons tor the shrinkage 
unseasonable weather experienced. The Omnibus section has been 
carried on. 


PLC 
eg 


! 


making a net revenue of $321,111, a decrease of $7,013. A sum 
of $51,000 for renewals was included in the working expenses of 
this year, which would, under the method adopted in previous | 
years, have been appropriated from net revenue at the close of the 
fiscal year. The addition of $12,700, brought forward from the 
year 1906, to the net revenue made the available balance $333,811. 
After providing $100,865 for the year's interest on the outstanding | 
prior lien bonds and 4 per cent. debenture stock issued, the sum of | 
$40,000 has been charged against net revenue for renewals and im- 
p.ovements to bridges and culverts on the Tring and Megantic | 
branch. There then remained a balance of $192,946, out of which 
has been paid the interest on the 3 per cent. second debenture | 
stock, and the full interest on the 7 per cent. income bonds. These 
two payments absorbed $164,493. and left a surplus of $28,453 
From this surplus a special appropriation of $13,000 has been made 
tor the purpose hereinafter referred to, leaving $15,453 to becarried 
forward. At December 31, 1907, £400,337 of the 4 per cent. 
debenture stock had been issued. Of this amount £270,5co had 
been used for retiring 5 per cent. prior lien bonds, of which £95,000 
were outstanding on December 31, 1907 


INSURANCE COMPANIES. 


NORTH BRITISH AND MERCANTILE. —The report for the North | 
British and Mercantile Insurance Company for the year 1907 shows | 
the following results:—The net fire premiums amounted to | 
£2,157,533, as compared with £2,063,547in 1906. The net fire | 
losses amounted to £1,112,561. The profit on the fire account for 
the year, carried to profit and loss account, amounted to £288,739. 
The directors recommend the usual dividend and bonus of {1 10s 
per share, along with the bonus of 53 6d per share from the share- 
holders’ life and annuity profits, and the balance remaining to be 
carried forward at the credit of profit and loss, after writing off 
£150,000 for depreciation of investments held on fire account, will 
be £403,015, as compared with £302,176 at the endof 1906. In 
the life department, £4,522 policies were issued. Net amount 
insured thereby, £2,307,228. Net new premiums, £135,137. Total 
life premium income, £1,068,987. In the annuity branch the sum 
of {210,759 was received for the puchase of annuities. Full pro- 
vision is made for depreciation of investments held on life and 
annuity accounts. 


MISCELLANEOUS COMPANIES. 


BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING. 
—The report for the year ended December 31st states that the 
debit balance on profit and loss account for the period ended 
December 31, 1906, was provided for in the reduction of capital, 
together with other items of loss and depreciation incurred in the 
past, so far as ascertained up to the time of presenting the petition 
to the Court. The results for the 12 months ended December 3r1, | 
1907, show a marked improvement over previous years, The | 


| making a total credit to appropriation account of £216,904. This || 


securities. 


| Mining industry during that period. 


_a loss during the past year, but conditions have improved and 3 


| shareholders seuclanel 


vidend 


rights was taken in August to purchase a section of about 640 | 
Cc company have purchased a tract of 450 acres, Consumpti n has 
the number of men employed in mines and the smaller number of || 


in profits were the abnormally high price of corn, and also the very || 
rendered unprofitable by the altered conditions under which it js || 


trading profits amount to /92,383, from which fall to be deducted 
—Interest on 4 per cent. debenture stock, £49,654; interest on 
temporary loans, £14,379; and sundry depreciations (not ascer. || 
tained at time of reduction of capital), £17,008, leaving a balance 
to be carried forward of £11,341. Having regard to the recent || 
writing down of the various assets it has not been deemed necessary || 
to make further provision in this year’s accounts for depreciation || 
in respect of the works and plant. In accordance with the circular |! 
of January 4, 1908 £250,000 (out of £300,000 authorised) of 6 per 
cent. prior lien debentures have recently been issued at 98 per || 
cent, and have been fully subscribed. The balance of {50,000 || 
will be held in reserve to be used as and when required tor the 
general purposes of the company. | 
GENERAL MINING AND FINANCE CORPORATION.--The report 
for the year ended December 31st, states that the working profit || 
for the year ended December 31, 1907, after deducting administra- || 
tion expenses, depreciation of office furniture, &c., and bad debts 
written off amounted to £27,786, and has been carried to appro- || 
priation account, to which als> has been transferred the balance, || 
previously standing to the credit of special reserve, of (189,117, 


+ 
A 


has been dealt with as under:—Amount written off stocks and || 
shares, £195,170; additional reserve against possible loss in respect 
ot advances against security and sundry debtors, {10,000 ; expen- 
diture on ventures written off, £3,669; leaving an unappropriated || 
balance, carried to balance-sheet, of £8,064. The depression | 
existing in South Africa, unprecedented in its duraticn, has hada |) 
very prejudicial effect on the market value of all South African || 
This is exemplified by the fact that no less than || 
£943,808 have been written off the book value of certain of your || 
company’s assets in the course of the past three years, in rder to || 
bring them into line with the quotations ruling on the Stock 
Exchange, and this in face of the steady progress recorded by the || 


SCHULTZE GUNPOWDER.—The report for 1907 states that the || 
year’s working has resulted in a loss of £1,065. The sales of |} 
powder show a considerable falling off, mainly owing to the fact || 
that the game season of 1907 was a very poor one The new |} 
powder alluded to in the last report has been success{ully manu- 
factured, and will be placed upon the market during next season 
under the name of ‘t Schultze Cube Powder.'’ This powder hasin 





| every respect fulfilled the high expectations of the company sexperts, || 


and the directors feel confident that it has a great future before it. |) 
The cariridge department of the company, owing to the high || 
price of components and excessive competition, has been worked at 
now be anticipated. The commitiee of || 
to confer with the board held several || 
meetings, and submitted a report, which has been very carefully 

considered by the directors. In accordance with their rec« mmenda- 


satisfactory profit ma 
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| current year. 
| experience 


rere eK 


| quarter, 
|} Interest at 


|! 1907, sings 2 
en een the old Balmoral Company and the Ginsberg, which were 


| necessary for the better working of tramming operations. During the 
| year an average number of 68°46 stamps ran for 333°382 days, 
|| crushing 109,557 tons of ore at a cost of £124,545, equal to 22°736s 
|| perton. The total yield was 37,163°462 ounces of gold, having a | 
'| value of £157,860, which leaves a profit of £33,315, or 6082s per 

‘ton. The working costs show a decrease of ‘og2s per ton, as com- 
| pared with the year ending December, 1906, and the profit per ton 
| shows an increase of ‘870s. To the above profit made from gold a 
‘| sum of £1,549, derived from sundry revenue, must be added, 
‘| making a total profit from all sources of £34,864. The revenue 


Rae edn 


| £271,321 ; and was disposed of as 
| costs and general charges /176,924; dividends Nos. & and 
| 9, £55,000; debenture coupons and expenses, {987— 232,911 ; 
| depreciation written off, 19,255 — £252,166; credit balance 
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.. .onsiderable reductions have been made in the personnel of 
page ‘and a large saving has thereby been effected. Unfortu- 
=< ‘these economies came too late to have much eftect upon 
nate'y: palance-sheet, but they will considerably benefit that of the 
The directors regard the set-back which has been 
d as being of a temporary character. 


MINING COMPANIES. 


the 19 


BROKEN HILL PROPRIETARY BLOCK 14.—Cabled advice has | 
| been received from this company's head office in Melbourne to the | 
effect that the directors have decided not to declare a dividend this 


the earnings being applied to development of the mine. 
the rate of ro per cent. per annum on the preference 
shares for the six months ending March 30th—viz., 3°6d (three 
decimal 6d) per share, will be payable on May 27th. The transfer 
books will be closed from May 14th to May 27th, both days 


| inclusive. 


GINSBERG GOLD.—The report for the year ended December 31, 
states that the directors have purchased two claims lying 


comprised: From gold, £157,860; from other sources, £1,549— 
£159,409; balance from last account, £68,557; total, £227,966, 
and was disposed of as follows: Reduction costs and general ex- 
penditure, £124,545; gold profits tax, year ended December 3r1, 


| 1907, £1,837; less rebate on silver, £355—£1,482= £126,027; de- 


preciation, as per balance-sheet, £76,546—{202,574; balance 
carried forward, £25,393. During the year the sum of £45,308 9s 
was spent on capital expenditure. 


GLENCAIRN MAIN REEF GOLD.—The report for the year ended | 


December 31, 1907, states that a slimes plant is now in course of 


| construction, and it is hoped to have it in working order by August 
| next. During the year an average number of 134'58 stamps ran 


for 326 28 days, crushing 225,030 tons of ore, at a cost of £176,924, 
equal to 15°725s per ton. The total yield was 54,516°808 ounces, 


_ having a value of £231,564, or 20°581s per ton, which leavesa 
|| profit of £54,640, or 4°856 per ton. Working costs show a decrease 


of 1 0648 per ton, and the profit a decrease of 2°583s perton. To 
the profit made from gold a sum of £2,911, derived from sundry 


revenue, must be added, making a total profit of £57,551. The 
| revenue comprised from gold, £231,564; from other sources, £2,911 


balance from last account, /36,846 ; total, 
follows : reduction 


—£234,475 ; 


to next account, f19,155. During the year two dividends 
were declared of 5 per cent. each, totalling £55,000. The 


ore were mined from stopes and hoisted to the surface. The 
tonnage mined on the various reefs was as follows :—North Reef, 
0,129 tons (31°40 per cent.); Bastard Reef, 65,660 tons (25°73 per 
cent.); Middle Reef, 55,988 tons (21°94 per cent.); South Reef, 
53,412 tons (20°93 per cent.) ; total, 255,189 tons (100°00 per cent.). 
In the early portion of the year the timbering at the collar of the 
Glenluce shaft to a depth of 138 feet on the incline, showed signs 
of serious collapse. The work of retimbering was taken in hand at 
once, and carried on without causing any stoppage in the running 
othe shaft. During the year 268,084 tons of rock were hoisted to 
the surface, and 2,824 tons were taken from surface dumps, making 
a total of 270,908 tons. Of this 45,830 tons, or an average of 16°92 
per cent., were sorted out as waste. An average of 134°53 stamps 
tan for 32628 days, crushing 225°039 tons of an average assay 
value of 6°48 dwt. The fine gold recovered amounted to 31,702°973 
ounces, being at the rate of 2°818 dwt per toncrushed. There 
Were treated at the cyanide works 151,152 tons of sand, being 67° 17 
per cent. of the tonnage milled. The yield from this source was 
22,513°535 ounces of fine gold, being at the rate of 30:9 dwt per 
ton treated, and 2°028 dwt per ton milled, About 73,000 tons of 
slime were deposited in the slime dam. The average value of the 
slime was 2°01 dwt. The total recovery amounted to 4°846 dwt 
per ton milled, or 74°77 per cent. of the total value of the ore. The 
working costs on a basis of the tonnage milled were as follows :— 


Mining, 7 3048; development, r‘orgs ; hauling and pumping, 1°209s; | 
‘ramming (underground), 1°077s; tramming (surface), ‘500s; sort- | 


ing and crushing, ‘438s; milling, 1874s; cyaniding sand, 1°539s; 
onl expenses (including realisation on gold), °765s—15°725s. 

$ the average value of the gold won amounted to 20°581s per ton 
milled, the profit was 4°856s per ton. The average number of 
natives in the compound during the year was 1,186. Tbe natives 
received during the year totalled 2,185, while 1,715 left the com- 
Pany’s service. 

_ PRIMROSE GOLD.—The report for the year ended Decem- 
a 1907, States that during the year an average number of 125 
of ae for 33678 days, crushing 221,086 tons of ore at a cost 
$9, “1,047, equal to 20°051s per ton. The total yield was 








THE ECONOMIST. 965 


To the profit made from gold a sum of £5,714 derived from sundry 


| revenue must be added, making a total profit from all sources of 


£165,605. The revenue comprised from gold, £381,537; from 


| other sources, {5.714 — £387,252; balance from last account, 
| £129,277; 
| 4 wee ® 


{ total, £516,528; and was dispesed of as follows :— 
Reduction costs and general expenditure, £221,647; dividends 
Nos. 28 and 29, £146,250; gold profits tax for year ended Decem- 
ber 31. 1907, £11,176, less rebate on silver, £495, making {10,651 
depreciation written off, £57,753—£436,331 ; credit balance carried 
forward, £80,197. During the year the sum of {1,376 has been 
expended on capital expenditure. Two dividends were declared of 
25 per cent. and 20 percent. respectively, totalling £146,250. 

ORE CONCENTRATION (1905).—The report for 1907 states that 
the issued capital was increased from 224,478 shares to 224,544 
shares by the issue of 66 shares in exchange for a small further 
outstanding interest in the Canadian Ore Concentration, Limited 
The directors advise excellent progress in connection with the 
adoption of the Elmore Vacuum process. Reference was made in 
the last report to the installation of a complete testing plant at 
Broken Hill, New South Wales, and the directors announce, as an 
outcome of trials carried out there with the aid of the specially 
valuable services of Mr Frank Elmore, that a contract was entered 
into on favourable terms with the Zinc Corporation, Limited. Under 
the contract with the Zinc Corporation, an initial plant of 16 units 
was installed and set to work inaremarkably short spaceoftime. The 


| whole of this plant—treating about 500 tons of raw material per 


day—was brought into the producing stage without a hitch, and is 


| is to-day a standing testimony to the highly practical nature of the 


Elmore Vacuum process applied ona large scale. Having thus 
successfully solved the problem of the commercial treatment of the 
zinc tailings of the Broken Hill district, it is confidently antici- 
pated that not only will the plant of the Zinc Corporation be 
largely increased, but that the company’s process will come into 
general use throughout this important field, where vast accumula 
tions of this material already exist. 

TRANSVAAL GOLDFIELDS.—The report of the Transvaal Gold- 
fields for the year ended December 31st states that business has 
been very disappointing, market prices of South African shares 
recording further depreciation. Directors have deemed it advisable 
to write down assets considerably, and the reserve fund of £80,000 
has thereby been absorbed. All assets are reckoned at average cost 
or under, and in no case above market prices of December 31, 1907. 
The financial position is satisfactory. The directors have been 
alive to this condition of affairs for some time, but hoped that it 


| would change for the better. They are now reluctantly forced to 


the conclusion that prospects of profitable new business are not 
sufficiently attractive to compensate for the heavy expense ot 
administration both here and at Johannesburg. After deliberation 
they submit that shareholders’ interests will be best served by 
winding up the company voluntarily, and they have no doubt that 
the realisation and distribution of assets will prove the value of the 
company’s shares to be substantially in excess of the value reflected 
by present market quotations. The directors state that the share- 
holders’ interests will be safeguarded in every way and that the 
greatest economy will be studied pending liquidation. 
WITWATERSRAND GOLD.—The report for the year ended 
December 31, 1907, states that during the year an average of 220 


; : ; | stamps ran for "5, crushing 402,100 tons of ore at a cost 
manager’s report states that during the year 255,189 tons of | ps ran for 344°13 days, crushing 4: 


of £363,729 8s 1d, equal to 18s 1:098d perton. The total yield 
was 126,720°268 ounces of gold, having a value of £539,820 5s 9d, 
which leaves a profit of £176,090 17s 8d, or 8s 9'031d per ton 
The working costs show a decrease of 1s 3-085d per ton, as com- 
pared with the year ending December, 1906, and a profit per ton 
shows an increase of 1s 3689d. To the above profit made from 
gold the sum of £17,114 os 5d derived from sundry revenue must 
be added, making the total profit from all sources £193,205. The 
revenue comprised profit on year’s working, £170,091; balance 
from last account, £287,269; estate revenue, rents, and interest 


/received, £17,114—total, £480,474; and was disposed of as 


follows: Dividends No. 6 and 7, £127,500; taxes, French and 
Transvaal Governments, £12,575; depreciation and writings off, 
£249,166—{ 389,241; credit balance carried forward, £91,233. 
During the year the sum of £7,598 has been expended on capital 


expenditure. Two dividends were declared of 15 percent. each, 
absorbing £127,500. 


CRUSHING RETURNS. 
For last calendar month except where otherwise stated.) 























821's2" : ; 
“| 527 ounces, having a value of £381,537, which leaves a | Raub Mines (four weeks 


Proft of {I 
Increase of 
ecember, 1 


59,891, or 14°464s per ton. Working costs show an 
15358 per ton as compared with the year ended 
906, and the profit per ton shows a decrease of 3° 498s. 


Tons 
| Crushed. — Gold Recovered. | 
MINE. on) e. — 
Sa | 2m | value 
Mil gS) Mill 95 Total | ' 
| | | = | | 
| 
| Ozes. Oza. Ozs. £ 
Carrington’s United (two | | 
Ws cccddcccecses 410, .. “| es | nd 97 
Duff Deviegmens (week, | _ 
ended Apri .. «aon a0 j ee oe 
Esperanza (March) wees) 14,754 (P 22,651 
Frontino and Bolivia “| <i ? vy 6,009 
Komata Reef oeetasases 2,070) (¥V) 4,000 
i i ro. } 
ae ae pended | 7,745) V $120,000 (P) 16,109 
Oriental Consolidated 
(February)........-- a ss es we (P)$32,564 
ended March 28)....: 5,821; .. ee oe 1079 oa 
Waihi Grand — | 
24 days en pril, 
b udewpanndadten ' 410% .. | ow (V) 5,034 
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THE ECONOMIST. 


Che Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

Alter 
have g 
Seeding 
a standstill, and it 
better condition, while 
during May would be welcome to 
lish wheat continues scantily 
sent out is absorbed by 
here, range at 34s 6d to 37s 
per quarter, 


of 
retarded field work all agricultural 
promising a fortnight back, 


nate perioc d 


reatly in districts. 


operations, sO are now 


ur workable and warmer weather 


Eng- 


dry 
facilitate germination. 
supplied, and nearly 
country dealers. Whites, 
6d, with reds at 33s 6d to 36s 


so4 lbs. The tendency of foreign grades has been 


more subdued since the early part of the week, heavier ship- | 
a fortnight | 


ments being expected from the Plate than those of 
ago, but unwillingness to offer at all readily 
among hold 


lers. American 
(Juotatior 


continues general 
rather easier since last 
is: No. 1 Northern Manitoba, 44s; No. 2, 43s 
both ex quay; No. 1 Durum, in similar position, 36s 6d; 

tralian, 39s, ex store. New Zealand remains nominal in absence 
of supplies. Longberry, 35s to 36s; short, 34s to 35s. 
white Karachi is practically out of offer, 37s 6d being named. 
South Russian, 40s to 42s, ex granary, as to sample. 63 
Plate, 37s, ex ship. The flour market manifests a quiet but 
steady feeling, being influenced by the wheat situation and light 
shipments. On landed terms, Minneapolis, first patents, 
to 30s 6d; star, 32s; Pillsbury’s best, 30s; Washburn’s superla- 
tive, 28s gd; Kansas patents, 28s to 2gs. Of bakers’ grades, 
fron Duke, 25s 3d, ex store. Town households, No. 1, 
per sack, ex mill. 
London, 
ments 
26s od 
spot. 

store, 


6d, 


Aus- 
Choice 


lbs 


to 
present. Roller 
per sack upwards. 


at whites, 24s to 258; patents, 
Hungarian flour firm and scarce on 
Best brands, 38s. Australian patents, 26s to 27s, ex 
per 280 lbs. The wheat cargo market opened with a firm 
tone this week, but weakness soon became apparent, ee 
in the meantime being carried on quietly. 
however, prices improved somewhat. Blue stem, January, 
ld, 36s od to 36s 10$d, and La Plata, on sample, March arst 
at about 36s 6d. Parcels met a rather poor demand. No. 3 
Northern Manitoba, May-June, sold, 38s 74d; No. 1 Durum, 
May, 74d, and Bahia-Blanca-Barletta-Russo, 62} lbs, May- 
June, 35s 3d, 348s od to 34s rojd. Grinding barley steady. 
Odessa-Nicolaieff, 23s ex ship, 23s 3d to 23s 6d ex warehouse. 
Good in latter position, 20s 3d, and Karachi, 
kor arrival sellers were reserved, and required higher prices, 
business being thereby checked. <A cargo June-July, 8 options, 
sold, 22s 6d. Parcels of Black Sea, August-September 
Maize, thro ugh persistent shortage, even more 
Mixed American nominal, being out of offer. 
Ode Plate, and Galatz-Foxanian, old, 28s 3d, landed 
lhere is very little new Odessa coming forward at prese as" a 
arrive, holders of La Plata asked stiffer rates, European 

being firm, but iacinens throughout proved quiet. La 
May roth, sold, 24s 6d. Parcels of La Plata, by May rsth, 
24s 6d; April-May, 23s 6d to 23s od. Odessa, afloat, 26s od: 
shipping or shipped, 26s od to 10}d. Oats without material 

on, the te steady. Shipments ci 

while ally fallen to 

ympared feeding stuffs. 38 lbs South an, 
od quay; Plate, 74d ex ship, 15s roj}d 
landed 40 Konigsberg, 18s upwards, ex. — ; 
passage, ] 3d; arrived, pril 


e) ar 
tersian 


; sold, 
dearly 


208 
held. 
rn, 


18 


ssa, 
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Plata, 


‘ 
45 


20S 
y bei 
have gene 
ther 
upwards, ex 

lbs 


bal anc n 
MGeTi« i 


Ig ntinue 
prices r 


ebb 
with 


} 
a very low 


Russi 


TSss 


3d 
Plata, on { 15s as 
14d; May-June, d, 15s 44d, 15s 14d mae 

1. Wheat cargo market quiet, unaltered, t 
Ruthwell, La Plata, afloat, sold, on sample, 
Dunkirk, and the Guiseppe d’Ali, ditto, March 
Maize firm. Barley fully supported. A cargo Black-Sea. 

i La Plata, oats, May-June, done rss 4!4d to 


-May, 
Iss 
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day. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities 
the Average price of British C 


weeks ended April 25, 1908 


» AY 


Sold and 


and for the correspon 
each of the vears from 1907 to 1904 


ling week in 


(QUANTITIE® BoLo ACh RKAGE 


Pricss 
Wheat. Oare 


qrs ‘sh ~ 
11.289 20 
17,404 30 
17,836 31 
24,387 i 
24,215 31 
29,184 31 
25,447 “6 

7,965 29 
7,597 wd 
18,927 27 


Barley. Wheat = Bariey 
1°08. gre bsb 
April 25.. 2534 
18.. 39,650 

ll 47,556 

4.. 48.661 

March 28..' 49.657 
21..) 39,172 

eee 62,6 6 
1908 ..cce-| 423,438 
> sine 24.276 


q”™* bsh 

6,243 

8,172 
11,121 
18,222 
22,223 
26,017 
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Monday. | 
| — ey in U.S, centres,bush.| 35,865,000 


2Q5 | 


| 
| 
| 
| 
| 


| Imports—Wheat (35 weeks to Apl. 18) 59,645,800 
snow and rain during the last few days | P . : 


at | 
will take some little time yet to get the land | 


| Less exports— 
everything | 
delivered up | ‘ 
| Add to this the estimated sales of 





Towards the close, | 
at 62s, 


| Warrants. 
28s 6d | 
Steadiness characterises country flour railed | 
notwithstanding more than sufficient for require- | 
| the Cleveland district. 


| one month, 48s 6d three months. 
23s. | Market 
| Glasgow: 


standard, 


of round | follows :—Pig-iron.—The position has not improved. 


| disposition, in view of the shipyard troubles, to 


kinds | 


| Manufactured Iron and Steel. 
| very gloomy, and works making 


La i \ 
| Gest Bilbao 
(bags), | 


| iron 


| improvement are discernible 
| and similar material areina very unsatisfactory position 


| during the harvest year 1907-8, 


The following table estimates the home consumption 
contrasted with roo/ 
and 1904-5 


| 
1907-1908. 


owte. 


1906-1907 


cwts. 
54,979,00C 
6,088,° 


Flour 056,000 


| 69,701,800 
2,918,600 
186,200 


64,067,900 
1,966,000 
532,000 


25 — Wheat 


Add week ending April 
Flour 


Total imports 34 weeks........ 


heat... 


Poe Pee Pee eee Pee eee eee 


72,806,600 
581,800 
52,800 


66,365,900 
216,700 
46,400 


eee we eeweeee 


Flour 


72,392,000 
23,151,6C0 


Net imports..... 66,102,800 


26,645,400 


home-grown wheat ...........ee08: 29,412,20 


Thirty-four weeks’ home supplies... 95/545,600 92,748,200 93,394,580 
Average price of English wheat per § s a 
quarter coccccesl 26 10 
MONE ciccvesenecciscwiveveecd . Ue 


bushels. 


oectegesSnensceees 29 6 
6 2 6 93 
bustels | bushels 
52,776,000 41, 221.000 


= in cwts. | 19,213,400 28,272,800 22 2,082,700 


THE IRON AND COAL TRADES. 


A quiet tone has prevailed in the pig-iron market d 
week. Buying operations on the part of actual consumers } 
restricted in consequence of the recent fluctuations in 
The finished iron and steel trades continue to be ina | 
depressed condition. The market is not entirely dev: 
favourable features, for there is a scarcity of foundry 


uring the 
ave been 


the prices of 


id of any 
y qualities in | 
Moreover, the stocks of the metal in Con- 
nal’s Stores are very low as compared with those of thec 
ing period of last year, while the shipments to the C 
tinue good, 


rrespond- 
Continent con* 
The hematite trade continues in a very inactive state. 
West Coast quotations for mixed numbers of Bessemer iron remain 


with warrants at about 61s 6d. A weaker tone prevails on 


, | the East Coast, the price of mixed numbers having come down to 
| 58s 6d, while in some quarters 58s has been accepted. 


To-d 

buyers, 51s road cash’ 

sellers, 508 Sand 
Market strong, small business: 
Connal’s Stores —In 
Middlesbrough, 5843 


Jv4) 


ay’s 
Glasgow prices :—Cleveland: 51s 74d cash ; 
498 9d one month, 48s 3d three months ; 52s cash, 
to-day 


No. 3, 66, 


closed until Tuesday. 
Scotch, 1,000 tons; 
400; hematite, nil. 
Our Middlesbro’ correspondent's report, dated April 3oth, is 
There is no 
do business, and | 
furnaces will go out both here and in Scotland. Prompt No. 3 
Cleveland pig-iron has been artificially sustained by the warrant | 
‘‘ squeeze,’’ and is to-day 51s 
Hematite is very quiet, 


Forward iron is 3s per ton cheaper. 
at 58s for East Coast mixed numbers. | 
—The outlook for the steel works is || 
shipbuilding material will have to 
close unless the dispute is settled shortly. Stes! ship-plates, 
(6 58; steel ship-angles, /5 iron ship-plates, £6 5s; iron 
ship-angles, £7; iron bars, £7, all less 24. Iron Ore.—business | 
very slow. No inducement to buy either for prompt forward 
Rubio iron ore (50 per cent. iron), 15s 6d; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade} ematite, 
19s 6d; C grade Cleveland, 17s; F basic grade, 17s f., N.-E 
Coast ports. 

The /von and Coal Trades Review writes respecting 
and steel: —‘‘The demand for manufactured 
-teel is undeniably very slow, and at present no signs of any early 
Already makers ot plates, angies 
as a resuit | 


178 6d ; 


or 


manufactured 
iron and 


: : . . . : ‘ » ana nnar- 
| of the acute depression in the shipbuilding industry, and appar 


rn (Imperial Measure) in the six | 


ently bad is to be succeeded by worse. Quotaticns are unch inged, 
steel ship-plates being quoted at £6 5s, ard steel ship-angles at 
{5 17s 6d. There issome little activity in rails on export a — 
but quotations are by no means strong, heavy steel s 5 FANING | 
from £5 15s to £6, as compared with £6 I5sa nat ago 
The coal industry is, at the moment, in a good 
The demand for the chief classes of coal in the export centres con: | 
tinues good, prices, as a rule, being weil maintained 
A steady tone rules in the Newcastle area. Supplies if —_ 
qualities continue scarce, collieries having in many Inst 8 
posed of the greater part of their output for May. There == 
urgent demand for best Northumberland steams for prompt = 
ment. Best gas sorts exhibit strength, the collieries being bear? 
stemmed and quoting firmly. Bunkers are also in good deman a 
Quotations: Best steams, 13s 9d; small steams, 7s 9¢; Northum | 
berland unscreened, r1s 3d; gas coals, rrs 6d; coking coal, 115) 
coking smalls, r1s to 11s 6d; bunkers, tos 6d; 


position 


best foundry coke, 


| 18s 6d. 
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May 2, 1908.] 


The market in South Wales is rather quiet, with prices hardly so 
=. Dry coals exhibit no improvement, while the demand for 
semouthshire steams has been rather inactive, and values are 
; le easier. The house coal trade is entirely without feature. 
Ouotati ns —Steam coal : Large, very best, 16s to 16s sd; best se- 

is. rssto 1586d; ordinary, seconds, 14s 6d to 15s; drys, 13s &i to 
~4+ best washed nuts, 148 6d to 15s; seconds, 13s 9d to 14s 3d ; 
cashed peas, 135 to 138 6d ; seconds, 12s 6d to 13s; smalls, best, 10s 6 1 
: i. ordinaries, 9s to gs 6d; smalls, seconds, 8s to 8s 6d; 


to TIs; ROG, = r 

malls, inferior sorts, 7S 6d to 8s. Patent fuel: Best, 16s 9d to 

ae 3d. Bituminous coal: Households, best, 17s 6d to 18s 6d ; 
Ss P r - - tT 
‘stg seconds and other sorts from 15s 6d to 163 6d; No. 3 

Giskt ~~ 


Rhondda large, 19s 6d to 20s. , 

Our Glasgow correspondent writes :—Except that on Monday, 
when excitement ran high and a large quantity of iron changed 
hands, business 1n the pig-iron warrant market this week has been 
ina state of collapse, which culminated in a total deadlock on 
Thursday. It was rec ygnised in the closing days of last week, 
owing to the difficulty that borrowers of Cleveland were ex- 
neriencing in having their engagements carried, that some interest- 
‘A , developments were in course of formation ; and the object was 
made clear on Monday forenoon, when holders of warrants 
absolutely retuseu to lend on any terms. 
accounts which stood in need of adjustment, and in the circum- 
stances operators have no option but to fix up conditions privately. 
There were a few purchases put through openly in the market, at 
«25 6d and 52s od, cash. For the bulk of the arrangement no figure 
has transpired, but it is understood to have not been under the 
higher rate. As the major part of the sales covered were 
made in the neighbourhood of 47s a ton, and the sellers 
have in the interval paid one or two backs of 1s a ton, the 
gross losses must constitute a serious item, not less _pro- 
bably than 7s a ton. It 1s not exactly known how far the 


/ 


covering extended to—probably 20,000 tons—and the uncertainty on 


this head has been the cause of the stoppage in dealing that has | 


since obtained. For the first time in the history of the ring there 
were no buyers’ or sellers’ cash quotations officially listed on 
Thursday forenoon, and in the afternoon there were buyers at 
<os 104d, with no sellers. The three months’ quotation was then 
down to 48s 44d sellers. 
lot of oversold Cleveland warrants will fall due, and a repetition 
of this week's experiences may be the result. So far, the holders 
f Cleveland scrip decline to lend, and if this policy is maintained 
the shorts will be obliged to square off as their operations fall due. 
There is no prospect of relief otherwise, that is, relief of a 
sufficiently substantial character. Since the close of the Easter 
| holidays Connal’s stocks of iron at Middlesbro’ have increased by 
| 3,890 tons, at 67,580 tons; but even that rate of growth is not 
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There were a gocd many | 


It is believed that next week a further 
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American, 4,161 bales Egyptian, 349 bales Peruvian, &c., 247 
bales West Indian, &c.. 332 bales East Indian. Sea Island de- 
scriptions have been in limited demand without change in prices 
American has been in improved demand, and quotations are 
advanced g points. Middling quoted 540. In Peruvian rough 
sorts have been neglected and freely offered. Ov ll 
rough are reduced 10 points and moderately r ugh 25 points, and 
those of smooth 5 points. In Brazilian a little mor 

has been done at easy prices Quotations are raised 6 points. 
In East Indian a moderate business has been done. The quota- 
tions of Broach are reduced '; and Tinnivelly ;4, but those of 
Bengal are advanced jg. Egyptian continues in limited request, 

er 


— 


7 NW oe 


> ?, _ . es 
tations of fuil 


e business 


n 
and quotations have been generally reduced jg to %. Joanovich 
and Abbassi reduced tg. Fully good fair brown quoted 74d 
Futures are 3% to 5 points higher for old crop, and unchanged 
to 11 higher for new crop, deliveries closing unsettled. May, 
4-90; May-June, 4.90; June-July, 4.89%; July-August, 4.87% ; 
August-September, 4.82; September, 4.82; September-October, 


4-74; October-November, 4.68; November-December, 4.6514; 
December-January, 4.641% ; January-February, 4.63's; Febru- 














ary-March, 4.64'2; March-April, 4.65%. Egyptian futures are 
6 to ro points higher. 
CURRENT PRICES.—THURSDAY. 
2 | | 6 Same Period Same Period 
| Zig; Ig 1907. 1906. 
Descriptions. a & Fe fh cnenenenpieniiin 
gig 3a 9/8 2328 933 8 
86\3 S&S SB win ASHE gga 3 
American, a | d €@€4,/daj;aid@iaja ad4aia4 
Sea Island........perIb} .j|.. .. 16 17 21 oc | ee | AZ|. | ce (26 
Plorida ditto. ........... os a ee fe oo 15B } US |e | oe || OM oe | .. 
074|}G OLM MidGMMF GOLMGM GOLUMGM 
| American ....... eecceee 413 4°52 $96 5°30 556 5°92 4:54 498 5°58 5°74 5°92 6-28 
Brazilian, Mid MF pr, GF Gd Fne MF Fr. Gd. MF Fr. Gad. 
| Pernambuco, &c......... . 531 596632 ..|.. 535600 .. 382,622 ., 
| Ceara ........ auntiaeaus | .. | 5°31 596, 627, .. | .. | 5°35 600) .. | 5:89,6°27) .. 
Paraiba ...ccccccccccces| co [5S 596,637) oc | oe | S36 600) .. || SOL G19} .. 
Rio Grande ...ccccccees| ee | 92'S 600.631; .. | «. | 553.698) .. | 583,621)... 
Maceio ..... geesenoness oo | 5°31 5:56 627, .. | «- | 5°35, 600) .. || 583,621; .. 
GL . venesedcces ee 15°35 600,631; .: | .- |, 553.618) .. | 583,621 . 
Egyptian. | 
BrOWM ...ccccccccecccces| co | co | 6 | CHB S_ | SB! oe Gh) SY ..1 9 ) 1B 
cet cccce| co | co | 53) OR, Teh 728) 16 | Igy) .. | SH 1OA 
Smyrna, Greek, &c. ....) «+ | «+ oe | ee we it een ee oe Lobe 
West Indies, &o. | 
Tahiti Sea Island ......) «+ | «2 oe, ee | ee | ce of ee f ca F< ee}. 
Peruvian— Rough ....../ «- ee 9°10 9°601060' .. | .. 985... | -. 85 
Ditto Mod. Rough ....' -- | .. 7:00 8°00 8°85 .. 725 9:10 645 8% 
Ditto Smooth ........| «- | 5°39 5°79 5.99 634 6°74 5°58 5°98 653 5°72 6°24 6-55 
Ditto Sea Isiand......)--|-. 8 33 10 104 .. 9 a 30649 
African .......... ceccee! ce | oe 4°60 495 5°60 6°25 480 5 .. 490 550 
East Indian. GFr| rar Gd. F G Fne's'fn| ver Gd.\F'ne rar Gd. Fue 


| equal to the needs of the emergency that has arisen. The weakness | 


| again in the ** bull’’ situation lies in the fact that the party do not 
| see their way to increase their commitments. They have evidently 
| as much iron as they care to carry, and in order that they should 


| not be entirely lett are resorting to the squeezing tactics which | 


have been in force this week. 
In legitimate trading circles no improvement can be reported. 


| On Continental account the demand tor Cleveland has practically 


| 
} 


| heavy, quite as good as those which have gone forward in April. | 


ceased, but brokers state that the engagements still to execute for 
Germany, France, Belgium, and Italy (during May and June) are 


There is a quietness also in the inquiry for Cleveland for Canada 
and the Australian colonies; but leading firms incline to blame the 
speculative position for the general buying reticence which has 
developed in most outside markets. 
sumers of Scotch ordinary foundry brands are acting on very con- 


As for weeks back home con- | 


Surat—Mac.G'nd Surtee| .. | -.  .. Sey 58. ww | ee oe | 5 ee 5 
» .» Broach! .. | 48 44 | 443 4¢8 .. , 444 439 sk Sa ste 

Sawginned Dharwar .. 443 47% ‘j o | Wf Seg) . 44,5 |. 
Bhownuggar.......... 4m 44 48 4h 48 iw.) 4 4 44 OR 4 OR 

M.Gin'd Bhownuggar 4th 47: 4x5 4s Ste .. 48 44 43 4m Ste 4 

Oomrawuttee, No.1 .., 475. 4x5 4rm Sts Sti -. «648 4a 4g 4am Sta 4 
z | Pret i ek Fe - 4s 444 4%: 4te 


No.2...) «- | oe 
M. Gin'd Oomra, No.1 43 49 44 48 4g) -. 4th 4th 4te 
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4 
le » No... |. | 4, 4: 4B | oe || -e | See Hel. | ay 

M. Gin’d Khandeish .. | 42 43 4h 4g we | Ste See 444) as 
Bilatee ........... eusl ss bce lan | ue | ca] ea 9 407 <1 de 5 0a) Tee 
M, Ginned Comptah ..| 45h) «- | 4B | 20 | oe | oe || oo | Sxm! oe |i o | BL. 
Bagalkote ....0000.0-0| «+ | oo | Sys) oo | oe | oe || oe oe |i oo | See) we 
Geiiccncecuccescest Seki. | See Se SHR. we | 3 oe | S84 455 
Machine Gin’d Scinde ..|.. .. 3¢4 3g 398 «- | -- | Sh we ss | 448 
Bengal........ ea 3h, Sth Soe Sty Sth 344 Suh Srs Sth 385 3H 42 
Machine Ginned Bengal) .. |... 3: 344 3t# 344 -. Sd Sh | .. | 4, 49 
| Madras—Tinnivelly .... 44 42 ¢ wleel oat [ewe cn 8 oe os 
Western ...... 4h -- af cok aut we fa) - oo | GF 
Commilla .............. Nos 444.Nol 43 .. «- 4% Not 5Sgy’ .. ‘Nodi 53 
GeceneGs Wek. .ccccecs| FUMss | ce | ce | oc Fair ve ff WU ce} ee 


| Servative lines, not taking an ounce beyond actual require- | 


ments, which again give no promise of early expansion. 


| threatened trouble in the shipbuilding and moulding trades 
has disorganised business, not only in these branches, but 


i 


| 


So We ee sieaeeeaaelll 


ote a 


eae: 


| 20 bale Africa 


mills thrown idle. 


in a host of related sections, all of which will suffer more 
or less if matters are not speedily adjusted. Steelmakers state 


The | 


that shipbuilders and marine engineers have given out no new | 


But the unfortunate fact is that even if an 
open rupture is averted there is no prospect of any orders of 
Consequence coming out. In the course of the past month Clyde 


builders have launched 30 vessels, of 43,670 tons, but they have | 


hot bo /ked in all 10,000 tons of new work ; and all over the river 
viy some six new keels are being laid, wnile many yards are 
empty—a sorry state of things. This condition applies to many 
the j 


“ouve engineers, structural engineers, builders, 
some pipe 1 
I 


waggon 

ipe tounders, 
Very large volume of inquiry in the market for light steel and 
“on material jor export purposes, and it is thought if purchasers 
“ere satished that prices were at or near bottom a good deal of the 
inquiry would bear fruit. 


Cc 








THE COTTON TRADE. 





LIVERPOOL, May 1. 


n has been in slightly improved request. Estimated 
bales, of which 37,880 bales are American, 1,400 
n, 1,160 bales Brazilian, &c., 340 bales West Indian, 
an, 1,080 bales East Indian, 120 bales sundries. 
3,100 bales are for export and speculation, and 38,go0 
the trade. Imports 17,254 bales, including 12,165 bales 


|| Work for over a week back, and if the yards shut down deliveries | 
| of ordered material will be postponed and some of the heavy 


Imports, Exports, Consumption, &c. 


April 24. 

Ine. or 

1908. 1907. Dec. 

Bales. Bales. Bales, 
Imports From Jan. 1......-. 1,672,351 .... 2,346,888 .... — 674,537 
” vo Sept. L..ccooee 3355.174 .... 4216575 .... — 961,401 
Exports — a 191,971 .... 233,786 .... — 41815 
- » Sept. 1........ 308188 .... 348629 .... — 40,441 
Consumption ,, Jan, l1......-. 1,522,565 1,557,902 .... — 255,337 
® wo Bept. 1......-. 2,670,192 2,910,531 .... — 240,389 
Stock ease eeenneenacous 238,460 1,256,060 .... — 317,600 


The imports for the week ending April 24th amounted to 57,258 


| bales, and the quantity of American cotton reported at sea for Great 


r leading departments ot industry—all, indeed, except loco- | 
and | 
At the same time it is agreed that there is | 


Britain (including cable advices to date) is 80,000 bales, against 
175,000 bales at the corresponding period last year. 





MANCHESTER, April! 30. 


Towards the close of the week there has been an improvemen‘ 
in the tone of our market, and sellers of both yarn and cloth have 
met with an increasing inquiry. No large buying in piece goods 


| has transpired, but in small lots certain manufacturers have booked 


| on a more free scale than for some time past. 


It is generally 


| believed that with a continuance of the present hardening tendency 


ese TT 


there is plenty of business to be done for several markets. Sales 
in shirtings and dhooties for India have been rather more exten- 
sive, and offers have come through for China. Ina miscellaneous 
class of goods the nearer markets of the Continent have shown 
more activity. Quotations for piece goods are very irregular, and 
buyers have not much difficulty in getting in at low rates. In the 
opinion of some authorities we are on the eve of an increase in 
business, but numerous shippers are not yet prepared to operate 
freely. There has been more inquiry in both American and 
Egyptian yarns, but spinners find it practically impossible to get 
any advance in prices. In small lots some sellers have not done 
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badly, but rates secured give very ‘little satisfaction. China buyers land at t the ‘Brisbane auctions. | ons 
have bought 2-32's on a fairly healthy scale, and such producers ee consumption at all industrial centres thro. ‘ 
have increased their engagements. Europe and the United States, and with the next colon, 


(1.) Comparative Statement of the Cotton Trade. approaching, it is not likely that any sudden or n 


yk 


provement in values can take place. Another c; sider a 
the fact that shearing will soon be in full swi 
Price, Previous Weeks in 1908. | Southern England, although there are still heavy, y 


io Price, Price, Price, Price, Price, | over from last year in the hands of both farmers ; 
x, =, (tage itd + apt + Aoki ? - — 


w ith a much-decreased 


ar 
* * . * 
There has been no improvement in the wool market 
past fortnight write Messrs Chas. Balme and ( 
dated April joth; indeed, the position has 
worse, prices for both merinos and crossbreds havin 
fallen. The depression is not confined to the home trad 
vices from Continental centres being equally unsat ; 
Meantime, consumption is being fairly well maint; 
although, of course, it is materially less than durin g either 1 
38-in. ditto, 38 yas, 18 by 16 iB bec. | or 1907; consequently, it is difficult to account for the vic 
39-in. atino, 36 yds, 18 by 1 /8tibs .... 6 5 | fall in values which has taken place during the past six mont 
— as, while realising that the high rates current in Septen iber i 
an ecees with Previous Years.° were abnormal, the present quotations for both meri 
ES ORAR 7 ait pecans crossbreds seem to reflect a much larger decrease in nsumr ; 
tion than has actually occurred. Public sales were he! id yes sump 
day in Liverpool and Bremen, the former dealing with River 
Plate and the latter with South African wool. Ac ording to || 
advices received, prices in both centres were lower, values for || 
Raw Coton—Middling American.per Ib merinos and fine crossbreds ruling some to per cent., and for || 


. e ° . "62 . 
Good fair brownEgyptn..per |b coarse crossbreds about 15 per cent., below those c urrent at the | 
Yarne—32's twist cccccccecccocccs per Ib 


= , . 3} close of the last London auctions. The gross arrival 
- Pa wWelt ......++-++e00+-POr for our third series of sales, which opens on the rath | proximo, || 
52-in. Printers, ie gota) see © are as follows:—Australian, 129,945 bales; New Zealand. 


1 161C 15 1 15 10313 7 134,462 bales ; South African, 30,932 bales; total, 295,336 bales, 

s6-n,ehivings, 76 yds, 19 by19, 52's and 11 16 6 115 5 13 } | of which about 66,000 bales Australian, 35,500 bales New Zea- | 
Bin. a aiséc: 38 pas, 30 by 163 ses ; - 7:78.18 land, and 24,000 bales South African have been forwarded di rect || 
38-in. 59-in. ditto, 574 yds, 16 by 1 , 82 lbs ‘ 7 7 6 84 7 é it to the Continent, Yorkshire, &c., leaving a nett total of i chew 


* American cotton bein a in decimals of (no discount) from | 1797000 bales. The list, therefore, may now be closed any day, || 
er cotton uote ecimals of a penn 

October 1, 1902, we Fe | in decimals of « penny n of previous years as the nett new arrivals for the series are limited tc 
in approxim eatedieieuboucioaeate. t Nominal quotations. bales. 


ae 
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Raw Cotten <teeiing hanesioan. 90 rib 
Good fair brown Reypt per Ib 
Yarns 32's tWist.......eeeeeeeess os 
40's welt .......cccceseeess PO eae ® 

60's twist ( tian) ..... -per | 
sin. putntens 116 yds, 16 by 16, 32's + 


- 14 
Sine a abirtings 76 yas, is by is, 32's and 
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Corresponding Dates in 


to date || 


~~ 


180,000 
if a * * 


The past month has not contributed to increase the standard 
THE WOOL TRADE, of commercial prosperity, write Messrs Buxton, Ronald, and || 
Co., and although wool, either in its raw state or the partly or | 
wholly manufactured article, has held its ground longer than | 

Our Bradford correspondent, writing on Thursday, ae on many other commodities, there are indications that trade has 
A sale of River Plate wools = een Oe ores This fallen off in no uncertain way, and there is a lack of confidence || 
— - by - esata ie _ — ee aie h on in the future. Apart from the natural effect of the Eas ster nee 
bas had decidedly adverse infiuence upon the market hese: | days, business is reported in practically all centres as big pt 
ieten aon, net dank mente tee enreed beng males of enen, Slatin tioularly. wulth, a state of affairs which has not been impr rowed y Il 

6 P oo the recent unseasonable weather. Merino wools, which till re- 

would have to come down fully 4d to be on the low level, but cently have made a good show of strength, 


Lh . are suffering now, || 
BY on a —_ “~ = oat. . ee ee somewhat severely, from the withholding of manufacturers’ fresh | 
Be — se ae = ar : se eee Sean orders. A good 60’s top has given way in value and is slow of 
is Teonce —. ee ae ame Sanaa, Rod asade i. sale at 22d, or § per cent. under the quotation at the end of last 
. 7 ’ 
rs 


s more especially in Ger- 
almost at a standstill. Forties tops have been done below 8d. — Se ae of ann the slightest 
They finished last year under a dark cloud at 13%d. Mohair magcueeunent would be welcome. The home trade also has not 
been satisfactory, and it is feared that, gratifying as the high | 
COLONIAL WOOL. prices of the early part of the Australian season must _ — 

(FROM A CORRESPONDENT.) to the grower, they have handicapped the trade to an exten 

' . : which it may take a long time to recover. Crossbreds have als 

The outlook in the colonial wool trade failed to keep up to the improved level of values which set in 

as ever. In fact, it would be more correct to say that it is during the closing days of the last auctions. The export business 

gloomier than ever. Last Thursday the market at Bradford was | in both yarns and tops has shrunk to a minimum, and with n¢ 

completely demoralised. The quotation for tops of 4o’s quality activity on the part of the home trade prices have receded, and 

was nominally the same as on the previous Monday, viz., 8d, but | 4 good 4o’s top can now be secured in the neighbourhood of 8d. 

with little or no demand whilst the value of merino tops again Daper, however, for the most part, have from the very com: 

declined with super 60’s down at 20!d. In the short space of | mencement of the season acted so cautiously that the po sition 1s 
twelve months 4o’s have dropped 1od per Ib, and super 60's 


s. American 
not unduly complicated by financial consideration 1 
have since last October fallen as much as gd. The Continental | houses have been doing but little, the conditions of their trade || 
ees It is evident that at the third having been unsatisfactory and not at all encouraging, and their || 
series of London auctions for. the present year, which open in 


few wants, in either this or the Yorkshire market, have been met 
London on the 1ath inst., another all-round fall of a very sub- | by the purchase of the medium quality crossbreds in preference 
stantial character is bound to take place. The committee of | to merinos. Some few transactions of passed in lots have been || 
brokers and merchants who regulate these matters have not yet | put through on this market, and satisfactory advances on bid 


(good Turkey excepted) is just as demoralised as wool. 


is as gloomy 


met to settle the way in which the present serious and, indeed, prices have been obtained. 
critical situation is to be dealt with. Only two plans are open ° e e e 
to the committee to chose from. It may decide to arrange for dal 
J x al for -Victoria (Australia) has receive 
4 ening tO asia nee: oe neh case the series a ae of ‘a State informing him - 
1 Ss v is course be followed, it is to be t season weig 
feared that there will be a repetition of what happened during the i — a gp gg ut a ‘sis he 
the March auctions. Day by day there will he heavy with. | 93:000,00° d agp men 9 Y at 
drawals and something like a collapse in prices, with a curtail- largest production on recor 
a of aaa - five or = days or even more. Some think THE LIVERPOOL WOOL SALES. i 
ts wou ave a disastrous effect on the trade. The alter t sers Seward and } 
course is boldly to tackle the situation and hold over aoe Since our last report on the 8th inst., writes Messrs 9° 
100,000 bales. Heavy as their losses will undoubtedly be, it 
is _ - ee tees who consent to offer their produce 
will allow their brokers to meet the- market and knock down now there is |i 
rd a still further decline in prices, and even now! 
oa a) at the best ae obtainable. Present prospects are aaa basis owing to the iain demand. Public sales | 
aa at it seems probable that those who elect to hold over | of River Plate wool were held here yesterday. There was a 
a the July series will ‘have to aecept even lower than present 
values. 
Neither by mail nor cable are the advices from Australia of a 
,nature.to encourage holders of wool to look for higher values. 
The pastoral outtook.could hardly be brighter. 


M 
_ London manager of Messrs Elder, Smith, and Co., Limited. has 
Adelaide, announc- 





Melly in a circular dated April 30th, the wool market has — 
further depressed with the absence of business and the Teal 
want of confidencé in all branches of the trade, so we have 


Petamegingy amertonancetacgte 


moderate attendance of buyers, but the competition was wad 
quiet and hesitating under the restricted demand, and co se | 
quently barely two-thirds of the offerings were sold at 4 declin 
of 20 to 25 per cent. on the last public sales of February 21° | 
Our next regular public sales will commence on a ee | 
East India wools, to be followed on the 26th with misce 
i mem one cen ge ae — office in foreign wools. The business recorded by private treaty duriné | 
‘ta Salejat Adataide. off Gptober ast. Almont season will epen with | the month is confined to 506 bales Peruvian at 10%d “ Ib 
been wale of tae tine cil 4 : ready, however, there have | for good merino, 94d per lb for No. 1 fleece, 6%¢d to 736d Pe | 
— “shearing stations in Queegs- Ib for inferior, 614d to 634d per Ib for grey and 8d per ‘Tb for| 


= « 


i 

































SN 
o 

2 
, 


& 
3 


dard 
and | 
y or 
than | 
has | 
ence || 
holi- | 
par- 
d by || 
1 re- | 
now, |} 
fresh 
w of 
last 
Ger- 
htest 
$ not 
high 
been 
from 
als 
et in 
iness 
h n 
and 
f Sd. 
com- 
on 1s 
rican || 
trade | 
their || 
: met | 
| 
| 


rence | 
been | 
1 bid | 


ved aj 
» that | 
ighed | 

| 





s the 


d and | 
come |} 
utter 
wwe to} 


- ae 
Fe gs ae haa dal lead 


ere 





BS coages e ee 


ee 





Se 


May 2, 1908. ] THE ECONOMIST. 969 


468 bales greasy Chili chiefly at 6d per Ib for fleece, and 
2 - ski ] has declined in sympathy 
i to sd per lb for skin. Alpaca has sympathy) 
her wools, and business is confined to 72 bales Arequipa 
mrice secret, and 209 bales inferiors at ‘4d per lb 
t 


THE AUSTRALIAN WOOL MARKET. 
(FROM OUR OWN CORRESPONDENT.) 


The unfavourable news cabled regarding the course of the 
wool sales now being held in London is causing much disap- 
ointment to holders of the stock still to be dealt with. Some 
‘¢ them have decided neither to sell nor to ship for the present, 
and a considerable quantity of wool, chiefly of the lower de- 
scriptions, remains in the warehouses in Sydney and Melbourne, 
vending the settling of the markets. The hope had been 
ont uraged that the depression was of a fleeting character, 
nod that with easier monetary conditions a recovery would set 

,. But a further fall of 10 to 1234 per cent., with the Bank of 
England discount rate at 3 per cent., was not anticipated. 
Should, moreover, the present level of prices prevail next season, 
the value of AustraJian exports will be seriously affected, the 
more especially as the by-products of the pastoral industry as 
well as wool have suffered. The outlook for the next clip will 
soon engage attention. In this connection the reports of 
phenomenal rainfall in Australia may be misleading. It is true 
that most of the Queensland sheep stations have benefited, and 
some of them considerably. But the great Riverina district of 
New South Wales and considerable portions of Victoria are still 
suffering from drought conditions—many districts severely so. 
Taking all the States together, the next clip may be equal in 
quantity to the last, especially as it is to be expected that a full 
twelve months’ growth will be taken throughout, but without 
an early change for the better in the weather, the quality may 
on the average show no improvement. There is yet, however, 
time for amelioration. 

The wool season is reported upon by the leading houses 
either as concluded by the auction sales or by shipment. The 
auction sales finished this year on the 4th inst., and Golds- 
brough, Mort, and Co., Limited, have already issued their 
review. Other reviews will doubtless follow. The most ex- 
haustive review is, however, that which covers the twelve 
months from July rst to June 30th. Pending its publication, 
that issued by Goldsbrough, Mort, and Co., Limited is of in- 
terest, although, so far as it relates to the course of events, it 
has been anticipated by weekly reports. It puts the total 
gales effected in Australia (New Zealand not included) at 
1,216,500 bales, out of total exports estimated at 1,620,000 bales 
for the season 1907-8, against 1,287,200 bales, out of exports 
reaching a total of 1,660,300 bales for the previous season. On 
these figures, the proportion of the clip sold in Australia this 
season is about 75 per cent. of the production, against 77!4 per 
cent. last season. The details of the distribution of the wool 
sold in Australia show that the American buyers took only 
45,000 bales against 100,000 bales for the previous season. The 
Japanese demand also fell off, and the purchases for the East 
all told amounted to only 13,000 bales, or about 1 per cent. of 
the total disposed of. 

The annual review of Goldsbrough, Mort, and Co., Limited, 
in referring to the large proportion of Australian wool sold in 
Australia (it puts the proportion at 80 per cent., but for the 
season just closed it was about 75 per cent.), advocates the 
taking of measures to spread the sales regularly over a longer 
period. ‘‘ Dalgety’s Review” for the current month not only 
coincides in this opinion, but goes further in championing the 
view that the decline which commenced in November might 
have been stayed by the adoption of ‘‘some common course of 
action” for “holding for a better market.” And the example 
of wheat-growers who frequently hold for a better market is 
cited, without the additional fact that the wheat-growers in 
Australia who adopt this course generally end by taking lower 
prices, There is only one sensible course to be followed, as a 
tule, with respect to annual yields, and that is to sell within 
the year. If the Australian wool-growers are inclined to hold 
their wool indefinitely for better prices, they will run the 
eh fa great collapse. But they are not likely to do anything 
of the kind. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, April 29. 

This market has since last writing shown greater firmness than 
‘or a number of weeks, and prices have gradually hardened 
2pf. May is now quoted 32 against 3134 last week, September 
3214 against 3134, December 32% against 32, and March 32% 
against 32% pf per % kilo. The improvement has originated 
in the Brazils, where currency prices have risen, receipts have 
been smaller, and at Santos, at least, the purchases as tabled 
have shown much larger figures than for some time. This move- 
ment at primary points has come just at the time when the 
hquidation of the May position at New York, Havre, and here 
Was about finished, and when, therefore, the danger of the pres- 
sure of May tenders had been eliminated. It coincided also 
with the tender and prompt stoppage of notices for 65,000 bags 
. New York, and with a somewhat noticeable falling off in 
Fazilian receipts, especially of those at Sao Paulo. The many 
traders who believe the valorization a huge economic blunder 
egested that it had been demonstrated by interests perfectly 

"lat with the intricacies of the coffee market at Brazilian 
points that manipulation of the arrivals at the chief markets was 


a comparatively easy matter, especially when the manipulators 
were Government agents ; that, therefore, the present decrease 
was sure to be foll6wed sooner or later by larger figures. We 
last week aleady mentioned that the valorizations general agent 
at Brussels had issued a denial of the statements that it was 
intended to market a portion of the roughly eight million bags 
held in Europe and America. This has been followed by the 
publication in an Antwerp paper of a long article in justification 
of the valorization, in which a number of very debatable -state- 
ments were put forward. It claimed again that none of the 
coffee bought by the Convenio from the planters would be sold 
until prices were much higher, and protested that the whole 
transaction would be wound up with due consideration, not only 
for the planter but also for the consumer and for the middle- 
man. The writer assumes, as a matter of course, that not only 
this crop, but also the next and the next following, must be smail 
ones, Owing to the weather conditions prevalent, and concludes 
by saying that in two years’ time all the present enemies of 
the Brazilian Government's action will applaud it. Meanwhile, 
the market here, as elsewhere, continues suspicious, doubting, 
and refuses to touch the article except in a strictly legitimate 
way. Ina few days the monthly statistics will be available, and 
their figures may give some new guidance to a market which is 
utterly at a loss as to the interpretation of its future. The close 
to-day is less hopeful, and it looks as if the slight recovery was 
going to slip away again. ; 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, April 29. 

The sugar market has lost its buoyancy. It made a great 
spurt last Friday on the news of further large purchases of beet 
for American account, and the cabled statement published by 
a leading commercial paper in New York that the United States 
had so far bought 150,000 tons in Europe, and would have to 
take further large quantities from that market in order to make 
good the deficit in the crops of her usual purveyors of cane 
sugars. Under these influences and helped by the wintry weather 
at home, the market here went to 24.25 for August and 21.30 for 
December raw beet. Considerable purchases were made by re- 
finers’ speculators and English operators. On Monday the 
temper of the market was changed, and it has since been losing 
ground, closing to-day at 23.70 for May, 23.90 for August, 21.60 
for October, 21.05 for December, and 21.45 for March, after 
having been 5 pf lower. This reaction started at opéning on 
Monday was in the first instance due to the refusal by America 
of numerous offers cabled on Saturday. It synchronised with 
the advent of less wintry weather here, and was subsequently 
helped by a cable from Cuba that the amount of sugar brought 
into sight up to the end of April would be, roughly, 800,000 tons 
against 1,017,000 tons last year and 636,000 in 1906. This fully 
offset the small receipts for the week at the six ports of only 
10,000 tons, against 18,000 in the previous week and 34,000 last 
year. It was also found that the-number of factories still work- 
ing, 36 against 47 in the previous week, was larger than anti- 
cipated. New York cables were to the effect that the demand for 
raws was less keen, and that buyers refused to go beyond 4.42c 
for centrifugal, against 4.49c paid last week. As regards the pro- 
gress of sowing of the German beet crop, Mr F. O. Licht reports 
to-day that it is making good progress, that in some parts of 
the country it is no doubt somewhat later than in normal years, 
but that with warm sunshine hereafter any delay could be easily 
overtaken. In Belgium and Northern France sowing has been 
interrupted by heavy rains. In Java scattered showers have 
fallen, but there is still danger of drought. The receipts here 
during the past week amounted to 31,060 tons; the exports to 
19,980 tons, 1,290 tons raws and 8,960 tons refined to United 
Kingdom, and 6,100 tons raws to America. The total stock here 
now amounts to 109,280 tons, against 108,180 last year. 








MAGDEBURG SUGAR STATISTICS. 
(By SpeciaL WiRE FROM THE STATISTICAL OFFice oF F. O. Licut.) 
Magdeburg, Friday Evening, May r. 
Weather partly favourable. Visible stocks, 3,193,000 tons, 
against 3,562,000 tons. 
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THE LEATHER TRADE. 


THE ECONOMIST. 


! 


Inquiries for leather are slowly increasing, but buyers still | 


hesitate to place bulk orders. 
values are decidedly steadier. There are still full supplies of most 


Sellers are more confident, and | 


articles available, yet in one or two instances buyers experience | 


some difficulty in meeting with the exact descriptions required. 


A | 


considerable portion of business is effected on an unremunerative | 


basis, but relief is now being derived from cheaper raw material. | 
Requirements have been considerably below the average, though | 
stocks in users’ hands are now near the point when replenishment is | 


imperative. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, May tr. 

SUGAR —The market was altogether more subdued this week, 
very little actual trade being put through in view of the near 
approach of the Budget announcement. Values, however, proved 
tolerably steady in the absence of any undue selling pressure. In 
spite of lignt Cuban receipts prices of beet move downward, owing 
to heavy liquidations of May delivery, while some irregularity pre- 
dominated. 
values in most cases moved slightly against sellers. To refiners 
second runnings sold, ros 2}d, t.o.b. terms. Total visible supply 
amounts to 3,188,000 tons, as compared with 3,570,000 tons at 
same time last year. 

Home RerFinep.-—Transactions of fair extent passed in cubes, 
Tate’s No. 1 being sold at 21s 9d; No. 2, 20s rodd. Pieces were 
in quiet request. Mid to good yellow, 15s 9d to17s; whites, 17s 3d 
to 18s 6d; fine granulated, 20s; standard ditto, 19s 74d; No.1 
crushed, 19s 9d. Lyle’s No. 1 granulated, 20s 444; No. 2, 
19s 44d. Yellow crystals range from 18s 3d to 18s 6d, as to make. 

FoREIGN ReFinep.—Cubes steady in value, but business very 
quiet. WSR, prompt, 15s 9d; S and T, ditto, 15s 74d; Meyers, 
ready, 158 6d; F MS, 15s 44d; RAV, prompt, 15s 6d; TTD, 
158 74d; 
Say's, 15s 74d, f.o.b. terms. Lebaudy’s granulated, prompt, 
148 104d, f.o.b., Paris. French crystals, on spot, 18s to 18s 3d, as 
to sample. Only a small business occurred in German granulated, 
and values eased. Ready, firsts sold 13s 63d to 13s 6d; May, 
138 6$d to 13s 44d and 133 54d; May-August, 13s 63d to 13s 44d 
and 13s 53¢; and October-December, 12s 3d, f.o.b. terms. 

Beet irregular and easier. May sold, 11s 11$d to 11s 8d and 
11s 84d; August, 12s ofd to 11s 9fd and 11s 10d; September, 
11s 74d to 11s 7d; October, 10s 9d to tos 7$d and 10s 84d; Octo- 
ber-December, 10s 7d to 10s 6d and ros 63d, t.o.b., Hamburg. 

CANE-GROWN.—At public sale a slow demand existed, and only 
a small part found buyers. 7,102 bags Trinidad crystallised, few 
sold: fine, 198 to 198 3d; good, 18s 104d. 1,967 bags St Lucia 
retired, also Soo bags bright colory lemon Mauritius. 300 barrels 
Jamaica, few sold: grey small grain, 18s 3d; and 155 bags St 
Lucia: pale, very small grain, 15s. 82 bags choice St Lucia syrups 
taken out. 


Raw kinds were accorded only quiet support, and | 


ASP, 1586d; CZR, 158 74d; PGR, 15s 44d; and | 





| Mar. 30 3 
Contracts for 57,000 bags Santos coflee registered during the week | 


| Jamaica: good red, 74s; pale, 70s. 


| to very fine, 1s to 1s 84d per Ib. 


| hardening prices. 


| European account. 
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SANTOS COFFEE, 


The London Produce Clearing House, Limited, supply th 
following quotations for good average Santos coffee — 


April 27. | April 28. | April 29, 


_— | —_— 
10 30) 1 0 | 1030) 2 30 (10 302 30 |10 30 2 3010 30, 2 30 10 
.m. . | &M. | P.M. |@.M. P.M, |am. p.m am, | p.m 
} 


April 25. 


April 30, 


—_ —— 


sedis dis ds dig 
Apl...28 3 28 328 3) ww | ee ee “s Ms 
May. 28 44,28 44/28 4428 6 |28 7429 0 |29 0 2810428 9 28 
July. 28 10+ 28 104/28 104 28 104/29 14 29 44/29 7229 4429 44,29 
Sept..29 44.29 44:29 6 29 6 |29 75 2910}|29103,29 9 29 74/29 
Dec. 29 104 29 104/29 10430 0 |303 30 6 |30 6 |30 44:30 3 |30 
530 3/30 3 13 6 (309 3010331 O |30104 30 74/50 


COCOA.—In auction fair supplies were catalogued, an 
enced very slow support, the bulk of offerings being withdrawn 
while values tended lower. 1,926 bags Ceylon, iew lots sold: fair 
to good red, 73s to 75s 6d; fine, 85s; medium, 63s to ¢ 
bags Grenada few lots of good red realised 77s to 78s, 
Dominica: fair red, 71s 6d to 72s 6d ; pale, 69s to 7os. 
1,200 bags Trinidad 
St Lucia, 705 bags Guayaquil, 147 bags Puerto-Cabello clayed 
53 bags Java, 113 bags Costa Rica and 346 bags West Coase 
Atrican bought in. Privately, 150 bags Grenada sold 755 


"fa 
o 


53. 


with 100 bags Costa Rica fair to fine, 72s to 77s. 

TEA.—At public sale this week, some 27,000 packages Indian 
were offered, and experienced an active demand, prices in most 
cases tending dearer. Common to fair Pekoe sold, 7d to odd; 
broken pekoe, common to good, 7d to 11d; pekoe souchong, ¢ 


ae 


od; broken orange, 74d to rod; good, 11d to 1s 1d per Ib 


souchong, 84d; Keemun congou, 64d. 
4,000 packages, and good competition prevailed at full to dearer | 
prices. 


to 114d; fine, 1s 3d. 
powder, 58d to rs 2d ; Foong-Mee, 113d ; and Sou Mee, 1s per |b. 


RICE.—Market steady, but only a small business passed on || 
3.000 tons field Siam, June-July, steamer, || 
| sold, 6s 14d, c.f. and i., delivered weights, Antwerp. 


Saigon cleaned, June-July, 8s 74d, c.f. and i., Alexandria. Burma 


shipments to Europe week ending April 27th, 34,000 tons, against || 
| 49,900 last year; now loading 61,000 tons, against 58,000 tons. || 


» 590 | 


bags Trinidad, 79s; and 100 bags Guayaquil-Ariba, 92s to js: | 


! 


[May 2, 1908, | 


} 
and experi- |} 


149 bags |} 
$57 bags | 


+9 bags \} 





53d to 
od ; orange pekoe, 7}d to 10$d; broken orange, 74d to 113d; good 1] 
4 Ceylon sales amounted to some || 

28,000 packages, and bidding proved of an animated nature, at || 
Common to fair pekoe sold, 7d to 84d; broken || 

ditto, 7d to 9fd; pekoe souchong, 63d to 74d; orange pekoe, 7d to || 
1,086 |} 
packages China black offered, and only a few sold: Lapsang || 
Java auctions totalled |} 


Pekoe sold, 64d to 8d; broken pekoe, 64d to 74d ; pekoe || 


| souchong, fd to 7d; orange pekoe, 63d to 10d ; broken orange, 6d |! 
316 packages China partly sold: Gun- | 


2,500 tons || 


Quantity of all kinds afloat 129,000 tons, as compared with 86,000; | 


arrived stnce January Ist 556,000, against 419,000 last year. 


TAPIOCA.—At public sale, 1,406 bags flake were catalogued, but | 
796 bags medium pearl, |! 


only afew Penang sold, at 24d to 23d. 


| 652 bags seed pearl, 60 bags siftings were bought in. 


Imports and deliveries of sugar into London since January rst 


to 25th ult., with stock at latter date :— 
1908. 1907, 


Tons. Tons. 
45,700 .. 69,450 .. 
49,730 .. 59.340 .. 59450 .. 
A) a fae 
89,450 .. 76,200 .. 104,000 .. 
ne sa. ee. da , ae 
12/6 .. 10/108 .. 9/7% .. 
9s 20. S/T « 88 


1906. 
Tons. 
TB.100 2. 


1905. 
Tons. 


Imported ........e00. 54,500 


DE ccpcceuanenis 
tr 
4 
Cane, jaggery, per cwt. 
Java afloat ...cccccoce 
Beet, 88 %, f.0.b. ....0. 


81 670 
10/6 
14/9 
12/6 


| steady. 
| and i., delivered weights. 
53,720 | 
25,940 | 
| forward positions, 434d, c.f. and i. . A 
public sale, 210 bags Singapore and 65 bags Penang were offered, || 
| and bought in 
PIMENTO.—480 bags were offered, and a few sold, at 24d to 2{¢ | 


RUM.—Only a small business has been doing, at about late | 


prices 
GLUCOSE.—Liquid American, on spot, 11s 73d. 


COFFEE —Fair supplies were brought forward for public sale | 
this week, and passed off steadily for all desirable grades, a fair | 


demand prevailing 
medium, 54s to 698 6d; smalls, 52s to 59s 6d; peas, 57s to 79s 6d. 
| Coorg 
69s 6d. 


61s. Ceylon cured: bold, 83s to 86s 6d. 
greyish, 56s 6d to 62s 6d; medium, 50s 6d to 51s; 
|; Costa Rica: very fine bold colory, 81s to gos ; good to fine, 71s 6d 
| to 79s 6d; middling to fine middling, 64s to 77s 6d; peas, 75s to 
ro1s 6d. Salvador: fair to good bold greenish, 55s 6d to 6os, 
Maragogipe, 98s. Vera Paz: very fine hard greyish, 102s 6d to 
106s 6d ; middling ditto, 89s to 91s 6d ; good to fine bold greenish, 74s 
to 84s 6d; peaberry, 82s to 106s 6d. Maragogipe, 95s 6d. Mexican: 
|| good bold, 61s; medium, 58s 6d. 
|| smalls, 53s 6d to 54s 6d; peas, 63s 6d. 
545. 


Jamaica: soft brownish, 
Futures after being dearer on small receipts became quieter. 


bold, 56s 6d, 60s; medium, 54s 6d to 57s; peas, 56s to | 
Neilgherry: bold, 67s to 76s 6d; medium, 63s 6d; small, | 
578; peas, 738. Shevaroy: bold, 60s, 65s; medium, 56s; peas, | 
Colombian, bold hard | 
peas, 538 to 56s. | 


East Indian: Mysore, bold, 56s 6d to Sos 6d; | 


Nicaragua: medium, 55s to 58s; | 


May, sold, 28s 3d to 28s ro$d and 28s od; September, 29s 43d to | 


29s 10$d and 29s 9d; December, 30s, 30s 44d, and 30s 3d. 
|| Imports and deliveries of coffee into London since January 1st 
|| to 25th ult., with stock at latter date :— 

1908. 1907. 
Tons. Tons. 
17,000 .. 25,350 .. 
5,270 .. 5,060 ... 
6130 .. 7,110 .. 
31,910 .. 27,520 .. 


1906. 
Tons. 
17,900 
5,540 
11,100 
24,500 


Imported ......-00 
Delivered (home use) 
BeEpETs .. necccecese 
Stock 


20,940 
14,130 


| 


Tons. | 


i 
i 
| 
| 


5,530 | 


SAGO,—1So0 bags small were offered, and bought in 
ARROWROOT.—100 barrels St 
bought in. 
1id to 2d. 


Without reserve, 89 barrels ditto changed hands at | 
20 cases Natal retired. 


BLACK PEPPER.—The market ruled quiet, prices, however, being || 
Spot Singapore, fair, 39d, and June-August, 2}§d, c.f. || 
At public sale, 795 bags Singapore, and || 


ro bags long were bought in. 
WHITE PEPPER quiet, but steady. Singapore, fair, on spot, 58d 
, delivered weight terms 


4 bags Ceylon changed hands at 44d. 


CINNAMON —162 bags Ceylon were catalogued, and retired. 
CLOVES.—Market quiet, and easier. 


c.f. andi., delivered weights. 
14 bags Penang 
sold, 63d. 
CHILLIES.—6o bags Japan and 145 bags Java bought in. 
out reserve, 200 bags Japan sold, 15s to 32s. 
CAPSICUMS. —40 bags Ceylon sold, cherries, 15s. 


offered and bought in. 


CASSIA LIGNEA.—16 cases selected, and roo bales broken offered | 


and retired. 

NUTMEUGS.—63 packages West India sold: 75 
4d; 102's, 43d; 1o4's, slightly wormy, 33d; 105s, ' 
112's, ditto, 33d to 34d. 10 packages West India mace sold, 
to 1s 4d; broken, 1s rd. 
reserve, sold, 21s 6d. 
54 packages ditto mace were bought in 

GINGER.—At public sale, 242 packages Jamaica were su 
and only a few sold. Medium, part scraped, 


s at 6d; 100'S, | 
ditto, 44; 


we 


174 bags African, 100 bags Japan retired. 


icutta, but | 


numbers ot ditto, £17 15s to £18 73 6d; Daccas, 
{17 7s 6d; native firsts, new crop, August, {195s paid ied 

HEMP,—Business proved of a very restricted character during | 
the week regarding Manila parcels, and prices m 
sellers. F.C., May-July, sold, {25 5s; GS., £23 108 to 


36,420 | F.S, £23; G.B., £22 tos to {22 5s; F.B., £21 153; ane F.S. | 


———T 


Vincent were catalogued, and || 


At | 


Zanzibar, June August 1} 
| delivery, 445d; August-October, 57;d; November-January, 5354, |) 
In auction, 50 bales Zanzivar and || 
2 bags Seychelles | 


With- |} 


1s 3d || 
Io cases desiccated cocoanut, er | 
74 packages Eastern nutmegs, few sold, 344: || 


bmitted, || 
60s; part lean, 525: || 
115 cases, 60 bags, 193 robbins Cochin, few mouldy selected sold, || 
| 49S to 50S. 
| JUTE.—This market hardened in the early part of the week, 02 |) 

good buying and stimulating accounts to hand from Ca 
| assumed a quieter and weaker tone later. 
| sold, {16 17s 6d to £17 5s; ditto, May-June, £17 to 
1905. | 


Native firsts, April-May, || 
£17 7s 6d; top || 
2 to 3, £17 | 


‘ 


wed against |) 
£23 58; || 


| 
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to Liverpool, at £22 103. New Zealand firm, on 
‘ers from the Dominion. GF., spot, sold, £27; afloat, 
oa we ay-jaly, £27 58; fair, in dock, £26; May July, £26; and 
common, £23. 
” SHELLAC.—There has been a comparatively fair amount of 
ness doing on the basis of 97s 6d for fair T.N. orange, which is 
ae r dearer. Futures advanced at first, but became irregular. 
ate T.N., sold, 95s to roos, 98s, and 99s; with September, 
GAMBIER quietly steady, with sales of April-May, at 17s 14d to 
| 195 3d, c. f. and i., Continent, and 17s 43d to 17s 6d, New York. 

‘INDIA-RUBBER firm. Hard fine, spot, 3s 6d. 

JININE nominal, in absence of support. 

ISINGLASS. —At public sale Para sorts weredearer. Lump, fair 
| to good pale. 2s 6d to 38; fair yellow, 2s 7d to 2s9d. Tongue, 
—_ red and palish, 2s to 2s 4d. West Indian: lump, fair part 

ood ee | 1s 10d to 2s 2d; purse, fair reddish, 9d to1s. Maran- 


April -May, 














LONDON, Faipar. DROGS—(Com.) : ¢ . ¢ ison. per ton—(Con 2s Bs ‘BILK—{Con, = 
OOT-perlb 0 do e@ @ DNA pods .....+++ 4 oops,London .. 8iC 61% Bengal G : 
ARROW teom.tofn 0 2 0 3¢ DYE STUFFS, &e.— Nailrods ,, .... 8 5 €/10/0 Chute—Tostl Bus 
Bermuca Lense 16 2 : = Se bappeesy 50 0 0 ae fy f.0.b. ec me Tsatlee 
 retaneial 03 0 apan, per cw nom elsh Porta .... /10/ sccccesccece 
Natt Aaiuiy 1d p.ib Baftiower, Bengal...-107 0120 0  DoMdisbrof.o.b... 0/00 0/00 Tayeantn Kablog. 
Trinidad, m. d to a, Turmeric, Bengal .. 18 0 20 0 Scotch —s — 09 006 keing ....... 
PF CWL...ccceeee 0 80 0 Madras, finger ...... 18 0 22 0 Cleveland, cash.... 51/114 9 0 Canton 
ob SED coccsoncet at 0 #8 G Gambier, block .....- 33 CG 0 0 Hematite, cash.... 0/0/0 0 0 Tussah 
Grenada ai calegtei 72 0 78 $ aoa ord. to fair .. 26 0 30 0 ing8— Ene. bie D p.tex! ° 0 : Re-reeled 
 casannaeiwtl 00 0 YEWOOD8— @s @s oreign, soft 13/26 aa : 
orion, plantation =. 70.0 9) 9 Brasil....... perton $19 9 9 quicksilver pr. bottie 65:0 9/0 {tain -Raw fais Milan 3 
Ariba .... 85 01: ustic, Jamaica .... 41 QM. «necator 2 0 0 
Bante, fair to Bn 140 78 6 ube esti. ¢iy 9 0 Tin, acid ingote. “245° 0 144 0 Organsine: Mid to se 
—duty 1 r ma Wood ...... ow do bars...... 2 i 
Sines bher mid 69 0 109 : Lo wood, ,Campeachy 8 6 @ 9 in-yiate ee caah 14216 0 0 ee nts 
oot i MGUrAS ....++65 n-pla Tc er a 
— ee 75 0115 0 Jemaice iaacueuane 4/15/0 0/0/0 Coke p 12 €upwrd  8Singapore,fairWhite 
Biediatieord. gd.md50 0 69 0 Red Sanders ........ 40/0 410 Zine, fnglish, heet 25 & UGK — Singapore . 
Do goed to ine. ... 7 0 8G 0 Sapan Siam ........ 710 iC 0 Antimony,Reguius .32 0 4 0 am ‘ 
a i 0 OB ° ELEPHANTS TEETH — rowt OLL8—Fish— saasiiasaaiiaia’s : 
, ahort berry.... oft . & upwards rm, crude p.tun Clanamen—Uawerhed— 
Jamea.,gd.to fn.ord. 46 0 44 0 = aoa 18 0 2 0 ° 
i. eaieieae 75 0 188 0 wpe a c.i.f., new am a Beal, Pale steesece " ; 3 . ; 
MET cccccscccsen CU FS OR Ff ite Se BRR BO OW | . VOGs coccccescceccee 
cutee, ord'tomid ae 9 70 9 RR ZIE wn a-s----- 2522 8 8 Otivendpaniah "22! 0 0 9 0 
Oceeal American ga “ on ; an a aeeaxe 210 32 (0 aan eet eee = 7" = as 
d. to low m =w§ - ‘4 3s 6 
Mid to fine ........ 0 66 0 |Ourranta....duty2s sd « a Babe ref Eng.ceke 0 10 x 
Foxy descriptions 8 6 42 6 Amalias ..per _ 240 85 0 Cotton seed,Urude .. 22/18/00 0 gg; 
Fae PAS ..cccccees 60 0115 0 Patras .... 0 35 3 Do Refined Pees 2 0 £515 nger—pee cwt 
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vo gdord to low m 0 BE oes i ae 32:0 0 0 
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Oram tarcar, Gryti 6 9 0 0 | glow £0 fine, perIb 0 § YS Yeishcreameries "119 ¢ 212 O 
Dopowder:....... 0 9 0 9 ste Petersburg, tayer 30 9 9 6 Butchereamertes..103 ¢ 1:2 0 Ist brand 
abate ower. 2 © & 9 Magne freue. pe a5.9, 8 9 Argentioe --unwgg § 12 9 funda 
fodine, dry. verb 0 6 00 N.Zealand dock,gd fair2s 0 0 0 Normandy ecceesdG2 0 116 0 
Potash, bichriat.prib 0 24 0 0 JUTE, Native firsts, WEEN « cidesgekens 1i¢ O1lf 0 
Chiorat e, net .. 0 318 6 0 ont = Pi ° Brittny, ree ib i 6 if : Gore cpiette, Bf dy. vd 1 
Prussiate, Englist 9 ¢ Cvir Yarn, gd. to nue ‘ Bacon, sngd—Wtrfrd 55 0 60 ts, f.o x. pr 
So lencian.. a ; 3 9 C Common to fair .. 12 0 12@ 0 Limerick ..... eoees G 55 0 alt spirits di ~~ ” 
Sulphate ..per ton 10 10a; 11 0 ~~ gare p.lb . dead eaeeaees acces i 0 “ . German spirits. . 
-Acetos ....perib 0 && 0 ee 3 0 44 Camadian ........ 0 as 
i demmeshante ews ened’ caet’| Galled-BA. 268 8 Gh _Amerem sls. a6 0 6 | ieee 
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y M . 
8 arlead white, cwt 43? 0 38 0 OOO wane cee Do kegs... 4 0 3 3 Maccassar 
oreign White .... 27 23 0 ngapore&Penang0 6 ¥ merican pails.... 
balphae Quinte CRIA enone G4 9 & | Do baitbarrels 9 ¢ 0 ata 
oward and Bons Columbian ...... 07 ork—per . ; 
ros ~iais...... - kad Zanzibar ........ 0 54 0 i Beef—Amricn per§lb 2 7 4 4 Bombay 
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Leaf, 








ham somewhat dearer. 
tongue, good yellow, 
Penang character, 
stout, 3s 6d. Karachi: 

2s rod; tongue, good pale 
L ong leaf, reddish, 4s; 
pale, 4s 2d to 4s 6d; purse, fair yellow, 114d to rs 1 
long leaf, tair to good, 4s 9d to 5s; 


Penang rather dearer. 


38 11d to 4s 3d per Ib 


HIDES At periodical : sales on Thursday a depressed tone again 
prevailed. Wet salted Cape hides, kips and calf skins declined 4d 
Drysalted and brined Capes of medium and light weights re -alise i 
last sales’ rates, but heavy (over 30 Ibs) om ad to #d. 
and calf skins in good request at full rates. 
realised full prices respecting best selection a me edium and light 
weights. Inferior and extra heavy weights 3d | 








raleeh ate anette 


Lump, reddish part dark, 1s 6d t 
; purse, 8gd. 
good stout, 
leaf, fair to good 


5s np Rad a OE a SS 5 


Bi, Fa ig lcaeg 
cit 


ERA SB Ri 


circular leaf, 


Cape hides 


(Continued on fage 974) 


Commercial Times.- —Weekly Price ¢ Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


| 
| 


CT 
oo | 


TA R—Stockhim,p. bl 24 
4 


2 eo 


TEA—duty 5d per Ib 
Congou—Common . 
Medium to good . 


em 


WOOO @VWONOr? OOO 


. 


ae 
E2C@EOO * 


Souchong, common. 
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Dntze dek. 40ft.3in. 
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New York pipe.... 
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Cigars, duty 6 per lb 


TURPNTINE,pcwt 33 6 
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ce London Stock Markets Price Current. 
BRITISH FUNDS, &. COLONIAL & PROVINCIAL | FOREIGN STOCKS, &.—Con. |‘ RAILWAYa 2a 
—- ae in. / 
Div. Due. Name. Pe GOVT. SECURITIES.—Con. § -, >, | > ILWAYS.—Con. 
“ ‘ nniats bo O8ué) . mar - 
at ted oipovter Agee Ma 8 act 68 Prs.Am. Dividends | N Closng _Due.__ Drawings. Heme. % Prices. | Divipanpe Oowtineese TUCKS. wiry 
oe 1995 era * ga 2) £ Due ae. Prices. May Nv|Pur or Draw Norwegian .. 3 | 83 85 oP BACH SEPARATE rik PRovitg 
a: ae & rea ee £49 4 14416874 Ja. & July Cape Con. Ins. 34 3 se aJly.| ,, . |Paraguay, "863 | 49 51 | Present -_—- 
me. oe cher 5 3% an red. 1909 106 34/7,555,590 Feb.& Aug Do do 3 a.Jly.| ,, 4, |Portuguese..3 | 62 63 Amon ‘ Name "Ciena 
Do ..| Do 1500-96 . 2200. \"964 ¢ 1,076,100 Feb. & Aug Ceylon Inscbd ¢ 107 S MarSep| . :. |Russian, 1822 5 /100 “|! _. Pre || 
Jan. Juiy.. Guar. inich Land 23% =|) Sox 0g 2,850,000 My. & Nov Do Inscribed 3 88 99 May Ne Purchase | Do 1889 ....3 | 64 66 | cee 
Quarterly. .'3% Local Loans Stk. i912) $8% 82 1,099,068 Feb.& Aug Jamaica Insc. 4 105 7 Qrtrly. |Jan. & July! Doone, RR. | | 1,500,000) Great entra Pref, 1889 4 - | 
Do “a ay, Natl. eens — 98 Sz 346,700 Ja. & July Manitoba 1910 5 102 4 Bonds I, ..4 | 824 3e 2,230,000 Do 1891 ........" ‘4 70 7 i 
Apri! Oct.. Canada Gv. Intr- \ 482,390 Feb. & Aug Maurits.In.1937 4.105 8 rly. Jan. & July! Do doll ..4| ote 34) 7100.00 Do 104 oe oe 82 a i 
col. Riy., 1910 a. 1100 2 . 758,700 Mar. & Sep Natal 1919.... 44 103 ‘ triy. Jan. & July! Doll Skene 4 | 79 8$ | {1,866,708 Great Kast., Con. Prof” ¢ nm 
1 Oct..| Do Bonds, 1813) Govt. 103 § 3026,444 Ap. & Oct. Do Cons. [nse 4 105 7 | roy Dots Rentes 4 76 78 (2,819,520 Gt. Northern Perp. Pri. 4 103 
ar. Sept. . Egypt. Govt. Gtd. 3% $9 101 5714,917 Jne.& Dee Do Inscribed 4 974 by v| August Nic. Rly. $| 85 87 |(1,926,823.Gt. Western Con. Pref’ ¢ is || 
April Oct.. Greek Guar., 1898, 237 || 86 38 2,178,800 Ja. & July Nwfdind. 1941 92 94 Ves tbes April, Oct. ranscau.3 66 69 |, 400,906 jan. & York. Con. Pref 3 ee. | 
Jan. July. .|Mauritius 3%, Stock, 1940. 94 96 115,200. Ja. & July New 8. Wales, Qrtrly. | April, Oct. De Bonds... 34 | 74 76 | 6,190,515 L., B. & 8. C. Con. Pref. § me | 
May Nov..'Transvaal Govt. 3% Stk.| 97% n 1908-10...... 4 100 2 mr Oct, August  |8.PauloProvof 5! 91 96 6,727,365 Lond., Chat. & Dov Arb. 4 2 x 
Feb. Aug.. Turkish Gtd. 4%, 1855... .'103 9,686,300 Ja. & July Do Inscribed 4 108 10 ‘Ja. diy. April, Oct. |ServianUnfd. 4 | 79 8. | _ 869,532) Do gnd Pre eference al 14 
April Oct.. Bank of England Stock 2¢6 1 ieee Oe. & Oct. Do Inscribed 34 991(¢ | Qrtrly. .” [Spanish4%,Bds4 | 92 924! 43,080,620 London & N.-Western ¢ ra % 
Quarterly. India Stock 347, red. 1931 993 04 12828800 Mar. & Bep - pncerteed Bb) S5iC) [Api Got September | Turki, 188 . -. | Paenene a 6. Western 4 tig 4 
.. Do Btock 37, red. 1948 91 Sig) 12500000 Ap © Ins., 1 é Eerp \* 24,100 London, Tilbury, &c. .. ¢ 105 § || 
Do .. Do Stock 24%, red. 1 7 266,300 Ja. & July N. Zeaind. 1914 § 10 6 AplOct} July Do Bas. E.T. 34, 95 97 | 3,611,558 Metropolitan Pref.” qoen at | 
fue. Dee.”| Do Byes Pann cai bee) 2 7 29156302 My. & Nov Do Insc. Stk. ¢ 106 7 Jan Jly| June, Dec. | Do Ln (1902 «| 96:00 | 968ieg9| Met. District ag " 34; 88 
guste gay Bodo gg Wm Meemnr ran Prag tobes 1 tl sadatamo tant ae BE A 
658, p. & Oct. Do do 1945 3 87 89 | rly. |4yr P un Pr/Uruguay Bds. t 1909, anc rp. Pre 7 
CORPORATION STOCKS. “654,000 Ja. & July Quebec 1928. 4 102 4 geri Ayr > un Pri DoCous.... | 8291 | 3860,198| North Brit. Con NS ‘ hy ies 
United Kingdom.) ieee om § $= at Ins., 195 1987 3 83 8 Ja. Jly. i DweorTn) Venesuela , ens Senn po é. and G. Pret... 44136 18 
- . 7 a. y Queens Viplo, Debt Se f4) 2,090, 0 Pref. 1875 we GH115 18 
Pres Am. Free of Stam Closn 1913-15...... :@ 102 3 |—— — ——— | 4,092,°83) Do Con. Pref. 189 ae ; 
2 Duty. r % Prices, ye Ao 7 & Jey Do in. ms. ¢ = : (Coupons PAYABLE ABROAD.) | Sree 882 sexta Eaatern, Pref a ; 4 a % 
1999, a. uly ns., , mdon Pref. © 3% ; 
54,118,849 Metrop. WaterBd.,B,1934 3 a 92 6'616,034 Ja. & July ion i'904-30 34 99, 1004 | 3,082'483 N- Stafford« Js a a § 113 16 : 
16,823,938 Metrop. Con. 1929 Gueuce see l : \Ja. Jly. .. oe Ar gentine Natl, : ns... 3 BLM | 
10,808,037 Do 3%, Btock 1962.1... 3 | Sed no et Be we ; ee ot B God .2 4647 | ation Bh mney Con Prof. 24 103 6 | 5 
: ) . , a uly yin. is : } ’ astern Con. Pref. .. 4 l j i 
dhe Doshi gs Meg caotode Ehuvay Maem’ OM duty, ag BR re SRE | 
95,955,000 Do ... ; : 1 isosteie 74 100 2 AUTOS s+ st | DO Gala... 4 | 96 68 | 2185.277/Tal Vale Pref. Stock =" 4 ict 7 || fe 
9920 sncesegeseceoce 3 | $1 92 : jApl Oct .. oe 0 Gold.. Ct 7 , 
£.000,066 Do Cons. Stock 34/1005 14 1,365,300 Ap. & Oct. Do 1916...... 4103 2\ja yi Dutch Cts.ex. ee - 
"638,100 Corp. of Lonéon Debs... - 3 98101 rg Ab 7s — a ¥ = 1 J) oe 7 12 guilders 25 74 77 & Inpian Rattways. % ie 
1,568, ic 0 Ins., ‘ 
het = peek. ae 9 7 o (2,517,800 Ja. & July, Do do 1939 34 99103 | a ** ** potenti. - ot 1,600,000; Assam-Bengal weoseseees 0) BOB? II fp! 
1,195,000 Belfast, 1935"............ 3s oe ¢ 2760100 Ja. & Jaly Do after 1916 3 8 88 |AplOct ©.) Germnim. Ln 3 9 81 750,000 Bengal & N.-West, Lid 184 5 || 
$'660:000 Bivsinnben Gore. idié. Sllns 2131,600 My. & Nov StraitsSettImt. a Je diy oe oa 80 82 | } _ $00,000 Bengal Dooars, L 86g? || Ei 
908,130 Blackburn Red. 1680. .. 3 86 8 Conv. Bonds 4103 £ Ja. Sly. :. 2. ‘Italian Rntes 34 :t26 34) °1200,000 ane Nagpur, L., Gta. | a 
1,962,596 Bradford, 1945 "7" By 100. 2 2021820 My. & Nov) Dolns.1937-67 34 971 esis Sly. 2. ft Prussn. Con. 34 9 32 | lanerets, surplus profit 10 8 || TR 
EOL TSL Bete tne oon tsa ibid atl sot (2,923,750 Ja. & July Tasmania, 1908 #100. 3 (Ai Ost ee oo | x 79 2,900,000 000! Burma, Limited paeasens 106 8 |; 4 
1'9706'591 Brite’, 1920-60 3”, 68 s¢ [51656900 Ja. & July) Dotns.1920-40 34, 92101 (Qrtrly. i. ce (0,8. Un, 1938 4 (120 ge | $00,000 000'Delhi, Umballa and K. | 1 7 || ii 
LeR,i46 Do ec 3 SOI: | ee EOS nee kB ne {oth 40 $108 7 ie. iy. Soft | Virginia’Fnd. "GL si4\ Restore Bengal 4 Aue. i tom : " 
| a aa | “ i 
L'iee'000 ae wae 3) ~s | 611,000 Ap. & Oct. Victoria coon ee al _ Coup Bnds.3 9% ‘% | ese Be Debenemaiee. co ase ai | 
776,400 Derby, 1920-50 .......... ... @/1Cr 2 | @ Btoc 
90.000 Glasgow, 19054022222. 2s 75 77 (S470 Ap. & Oct. Do Insc. Stk. ¢ iC) 2 | RAILWAYS. | ofits B fodian Ann, A 1 1985 95, a | 
i /$,000, c ? 
see . Hodtives, sis ee phpsnoe : ’ ° 537,000 Ja. & July po pee, Se : ao : ORDINARY SHanEs AND Stocks. bieh.ost more. Ane. Cap. ita” _ 
190,0 920-40... 5 | 15,000, a. & July Do Ins. 1921-6 $$ +sharesurp. prft. 11720 |! 
600,000 Hull v Soe nk i 34 100 74 (S89.800 Ja. & Tuly| Dolne 1085 Sim PresAm. Name. Closas| 4.36.8] Do Glass D.......... 52718 4 |) 
esenenl ae 1 32 72 % 12,107,000 Ja. & July) Dolns.191126 4 102 4 ST To e000 000 Do Irred- Deb Stk, . $b 125 26 | 
11956908 Leicester, 1934 °°. .722. \:00 2 |, Sof755 Ja. & July/Wtn. Aust.Ins 4 108 10 Te RS Bares OL sco “|*$? 22 | So00'008| Do $4. Beri De Red. 5 8 | 
6,189,397 Liverpool Corp. Stock .. 35103 § [ee Ooo AP. & Oct. Do doi931 4 1¢2 3 044138 Do Pref. Ord. 4% ......+-| £1 SS | 30 0 34% Berip Deb, 54 S10 || ae 
6,050,760 Manchester Red., 194 |_ 750,000 My & Nov. Do do 1915-35 34 975 34) 1,044,135 Do Def. Ord. ......+004: 74 77 | &, 78,000 @. Indian Peninsl. Gta. BE 
Pe meer nate one pa - 3. 87 8 |3.750,000 My. &Nov Doisiass 3 Bel 2 7) 5,277,868 Caledoniac Ordinary ...-..| &5 66 3% + 1-20 sur. prft. 10810 |) fee 
2,881,543 Nottinghain Corp Big’ * SNCS <2 11,100,000 Ine. & Dec| Do 1916-36 33 88 gg 13,288,170 Do Pref. Con. Ord. ......) 65 6¢ | | SAR8A7) Do An, Cinss A"... 97-40 18% | ie 
1,075,070 Plymouth Red. 3 6 gg 2000000 Ja. & July’ Do 1927... 3 89 $0 508 026 pe oe ~— , -  seneee = se) | 026.69 = D —. Pai “ ay a 
ri \-—-—- Gumvidenniniiein 0 De re o ee ebenture i fa. 
tt i Prisma opp At 6 FOREIGN STOCKS, BONDS, Bee, 1 3 Cotten London 6 ik oe | Sad, Td eee ls | 
r : “on | i. 610 Centra ndon Or OC surplus profits . 1 | oi 
Fb Seas Cong ick > Eg | _(Coenss Pavanun x Losoon) | SRO ENA nSaeutgagteo™ at) SGN Renata ed at | I 
= ome - moneuats wen AS) GON CONS, ...--0+- a , ‘0 nnulties ...... ; | rt 
: _ as West Saas ee . . . “Divs. Bais of ene Closng| 2, "642, 000 Furness, Con. Ord. . 44 47 | 425,000'South Indian Gtd....... ‘ Ay e pe 
(He00 Wigan Cory. ted adi: 3 BS 8 | grey wr Janey % Prices| €9021 Glagow 6 B.W. Pret, Ord | 23 & | $500,000 Maciack 8 Mahratecl, | fe 
695,098 W verhampton Cor. .. 34/98 0 Qrtrly. | ft Ja. . Bop. jArentne. Loan, - O Def, Od. ... 0.000200. on | 3,000, adras& ahratta,L i ‘ 
| | B3!7°786 Great Seated Pref. Ord. . 18S % & 4net eee 207 9 | A 
Subject to Stamp Dut |Ja. Jly. lac : Dec.| Do e- 7. 7 7. 4 5,338,770 Do Deferred ..........+- | 3d if "1,198,600 petpob, “aroe dil sacseee 4104 ? | e 
2.175.227 Bristo'. 7 P y- 99102 Ja. Jly. Jue. & Dec. | DoN. Ct. Ry . 4) 5,362,886 Great Eastern Ord. ........ 624 3 966,000 | Sthn. Senta Te Pcunane Wh |! 5 
2' 341.250) Leeds, Debs., 1927 pene «10? 3 | | Rxt. G + Ba 6 100 1 are Great North of Scotland ... 60 63 | 600,000 Do Red. Deb. Stock . . 88 91 | 
1,066,544 te 34, 98201 ‘AprOct) fier. & Bep.' Dre Gr. 875100 1 1],028,27 Great Northern Pref. Con. $24 3 #,000,000 as my regnge Deb. ‘ °F De ; 
Y Sonera -s) |MarSe &S ,352, SESETOR ..rccccccces | o Mortgage Deb..... . || 
1.$68,417 aoe. ent 3 | 85 @s |Marev)Mar. & Sep. Dolut.Gold |. 4. \se/s38-260Great Western, Con. Ord. 1) se 7 | 677,600, Do Be eit || ie | 
965.496. Do 1928. $ A bg |AprOct Jne. & Dec.) DoStri Bas. 44 93 96 | 2564385 Highland, Ord. Con. |... 36 39 | 800,000 West of India Portugse. § 9% || . | 
5,646. 86 Shemela i988 ee 3 | 88 90 | ee Pur orDraw) DoExtrniLno 73 76 | 3,300,000 Hull, Barnsley, &c , Con... 46 4€4; — 550,000 Do Debenture Stock.. 5 102 6 
one ee ee » oy |Bly.Guar.Res4 83 9¢ (18,752,670 Lancashire & Yorks. Con... 9C 91 ia - } . || 
CORPORATION B 4 ‘ Abrod » » | Do1809....4 86 85) en ae, ergee, &e., Ord. ie < | |; @& British Posssssions. % | : 
RA rOct| ,, ne | 3,475, © Pref. Ord....ccccsccee SER a: F i 
(Clonal and Forelen) Aprpet) nw Barrer 4 84 oa) 3,435,790 Do Det. ( Ord. ore a 4 HI 1,530,000 Atlantic & Nth. Weeta. hein | ] 
| . 3 . o Con. Rights ege nds .. 9) 2 | s 6) 
iam ae “¥ Cloeng ‘Apro y Feb, & Aug P. of — : - * 11,259,282 Lon. Chatham & Dov. Arb. 12” 1?z, 626,130! Buffalo & Huron £10 bh. #4 15 155 |) 1] 
= Name. Prices Qrtr Brazil'n Gold 42'887,474 Lond. & N.-Western, Cons. 153 4 | 897,600, Do Ist Mt. Perp. Bas. 59132 |) 
< Alomandria (C.otiGial au Bda, | =) | Loan 1879.. 44 6 g7 | 8,007,573 Lond. & 8.-Western, Cons. 140 45 466,158 Do Bonas, 2nd Mort, 591132 % |) 
5 ea ale * us 10ig 2 JneDec] |=5 | | Do 8 Loan te 7 gg | 2,062,780, Do Pref. Con, Ord. ...... 97 $9 | 1198 oo Quests sepa... ove ‘ Rte | ioe || 
¢ Bloemfontein(C roa stl on os bore: =—=| | Do 1888 .... 44 ne 5,662,780. Do Def. Con. Ord. ...... 444 £4) 1,139,900 Canadian Nort ern .... 4/1 th Bi 
: es Chek orn, eee. 1960 i 92 | ape Oot a7} | Do Bds. *89 4 ¢2 §2; 1 eee lene. seers, &c., Cons... “11846 16 | i | 1,216,800 ee 7 Salst & \} » || 
S| | 732, etropolitan Cons......... wee ee | 
Pg B. ee of), Bonds .... * gs oo. 8 £ | 2'640,914 Do Surplus Land Stock. . ° 68 | 7,191.500 Do 1st Mrt. Bonds .. 5 10? & i} 
4 $ loupe zowe Ins. Stk.. - 1955 seic0 Fb ad =) | Do 1895 .... 5 | $@ g§ |.3236,000 Metropolitan Dist. Ord.. 1} 24 21,106,203, Do Consolidated Deb. 4 103 6 | 
we own ao 's, Muneipl. Ny Na Do Funding 5 i024 34 38,687,030 Midland, Pf. Conver. Ord. ci ay 750,000, DoAlgoma Breh,lstMt § |11¢ 1¢ |} j 
¢ lon aterworks Ins. Stk. * 1981) 9456 My Nov) Not later | Do 1903.... 5 | 979 8 38,625,$70' Do Def. Con. Ord ....... 8? | 165,000 Demerara Orig. Stock .. ..| 162 || 
trie ie a OH dk hed Ne Brie Ora ink: is USS he Fa ist oe || Aa 
| ¢ a. ¥. &N l '11,983, © Ordinary .......++s+. au | 
Oo enhagen (City OE ceanadies a | 87 90 i a [Pulpartan Os. 4 024 3 31,413,307 North-Eastern, ‘Consols” 132 2.) 1,646,000 Do Prairie Section .. 4 ee 
~e - % I _— 1887 ...... * | 8 31 'Ja. Jy. 7 orDraw|Chilian, 1885 ge | 2,034,400 North London, Cousols.... 72 77 1,358,000 Do Lake Superior .... 4 % a Ih 
4 | Darden {Boro 1 ns. Stk.195 $9101 Ja Jly. pur orDraw) Do 1886 te 87 go | 9:994,650 North Stafford., Con. .. 88 9C | 2,475,985 G.Trnk. of Can. Cea. Stk. i a 
5 eee w ns. Stk. 1951-3) 95 97 Ja. Jly.|Pur orDraw| Do 1887 87 89 | 492,288 Khymney Con. ‘Ord. .......272 7 | Oise se Po Guaranteed ...... | Eres 
it ondon Corp. Ins. Stk. 1954 90 62 Ja. Jly. March | Do Ue a ‘4 86 26 | 2,057,390 \South-Eastern, Ura........ 6? ° | 3,420 Do lst ore. Stock.... 5) is 
$13 penton ite of), Debs. .... 1934/38 100 (Ja. Jly. Pur orDraw Do 1892 . 946 66 | 3994,510 Do Pref. Ord 2,530, 000) Do 2nd do .......-.+++ j oe | 
ohannesburg Mun. Insc. 193 3-44) 87 69 |Apl Oct Pur orPraw) Do 1895 . 4 85 £7 | 3994,910 Do Def. Ord. 1,168,055) Do Sed do ty Oi 
+ | Melbourne & et. Bd. of W j /Ja. Jiy. Pur orDraw!) Do 1896 .... G3 36 192,500 17 Taff Vale Ord. 373,000) Do 2nd Equip Bonds 6 ie } 
4 (preter, nok snnen Bi tases 1921100 2 Ja. Jly. Com Jn.1909| Do 1905 .... . 94 96 | _ - | 4,279,375 Do Perp. Deb. Stock.. 2 2 3 } 
a| IMetboarne 7 Wt ee cl $ |Apl Oct Pur orDraw Do 1906 .... 44) 85 87 | Dgsgenturs STOCKS. |,0,136,981, Do de on Bik. § [125 27 
4 Melbrne ee oe. 191 6-211 3 |May Nv. September ChineseSilver ae __| 2,783,080 Do GW. Per ee Mt § 116 16 
Sexe Oct be Dee Bee coe Loan, 18947 | 974 @, 10,844,291 Caledonian ............ ¢ 115 28 [$2 644,000 Manito see Mort. § | 6670 
S| Mexico (0. of). % Sterl; Bais. * | 99102 \JneDec November | DoGd'Ln.96 6 1044 £4, 14885,300 Card} ooo sect: 3 | 72 79 | $800,000 een West Aust. Bus. ¢ 10) 2 || | 
$ eee tO one De - | 88 81 Apl Oct Febraary | Do Gold 18965 10" 2°) 4,448,450 Glasgow & 8..West ".-.. 4 1:5 17 400,000, Mid of West Aust. ils. ¢ 0 || 
| al (C. of) Perm. Deb 798: (MarSep January | DoGold.... 4 96 7 |11,167.34: Great Central .......... 44185 85 600,000 New Brunswick Ist wf. ® 17)“ = | 
4s wes Ss tg. _— Deb, Stk. 1882 7 3 |Fb. Aug June | Do Impe ri} /17,852,228 Great Eastern .......... 4 os oe Bon RepublicGed § eo? | i 
o orp... c | 0 7 
6 [guage Harbour B. Con. Bonds 1954 4 2 MarSep January | De Gaia 0s & | Hoo? ? se ease Great ——. aaa 3 $2 000,000 ‘Ont. & Quebec Cap. Stk. 6 |1468 3 ' 
54/Quebec Con. Kg. Stk. Red.. $8 lJne Dee bfresgl4 on 14,007,381) Do Perp. Deb. Stock.. § 151 i 
‘ d Water Board, Ins. Stix. 1038! S os not bfrei9l4 Danish, 18943 | g& a8 | See ts ,131 Lancashire & Yorks .... &7 9) | Spe, Rhod ia lst Mort | 76 él ; 
5 Rio de Janeiro (Fei. Dist. off | a7 0 -. x cara |Dutch, 896 2 82 92 | Seesero angen, Pristine, Perp 4 1 27 | 8,000, eaia lst Mort.....- é | 
4 Rio de Janeiro(City of) Bonds * | 86 es |Apl Oc 15/17 10) ov.Pref. : B |39'008.346 on a We » Aro. ? 7 2 11,290] atian. Slaw: rence Shrs. £3)150 53 | 
4 |Sydney (City of} Debs., 1894... 1919 106 |Ap | Oc a | Do Ins. Stk. ct a 3.427.780 780. Lo d. é Ww pees ge > $41605,000' Minveazotis is Bt Paul,d2. «100 2 4 ! 
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THE ECONOMIST. 


FINAN., LAND, , & INVEST. —Con, FINANCIAL—TRUSTS.—Con. COAL, IRON & STEEL.—Con. TELEGRAPHS, ‘Teron, 


Olosng ; ; ns Closng , 

Shr Pd. Name Prices Shr Pa. Name. Ghose! sr Pd. Came. Prices, Shr Pa. 
10 2 K. Plate Trust, Loan, &c., Stk Rail ; 20 New Shariston Colls, L. Prf.| 17.18 Stk An 
si 68 A Bh: 6 6 Stk 100 be ens E Pref... l 10 Pease and Partners, L., Ord. ae iS Cub 
0 1 


8 Pears ” and Knowles 
Stk 100 Scott. American Invest. Pit 99 los’ sek l109 eniay, ohare Trost, L., A Manto ‘Do € 


§ € § 
§ Do6% Cum. Pref. A ....| S364 5 Direct Spanish. 1¢ 
Hr es wari L. . -- 6576 Stk R Pinte bone Pref... . 39 102 ;. Rhymney Iron, Limited... a 2a 20 Direct Us. C able, 
0 6% eference. Stk 10% Jo New 4 Stk e 
Stk 100 Dos do o cg cn Scot. Invest. Trust, L., . 9 A 0 " Eastern, Limited 
1 
1 


lo-American, D 
a, L, mited 
Do 10% Preferences 


South Hetton Coal, L Do 34° ere teeth ae 
2 «639 South Australian 53 2 se ee ae Vickers, Sons & Co. L., € Baste 7: * ae . 9 
8 S “ae & gen. of Austr. »L shact 100 Submarine Cables Trust Crt. Do 5 % Preference Stock. . ite 2 a North aoa rte 
Oo o/ elerence ares 4 Stk < ndo-Europe an aro 
20 § Trust and Loan of Canada & 6¢ ae MINES. Stk 100 National Petepmamnite 
On New 


2 ; , * Mining Quotations see * Stock Markets. 10 Do6/0 eo oe 
tk 100 Trustees,Exors.,&c.,Oorp.,L 83 Py = Do Deferred ...-...-----: ; mina 


8 Reut nited 
25 25 Van Diemen's Land 36 33 GA SHIPPING. ° 10 10 West Afr — ie 
, 8. 16 aimonn ee eto « : i ts oe st Coast of Ameri: 
‘ ; 20 20 do Fu a nen eatern Telegrap! 
FINANCIAL—TRUSTS, Alliance & Dub. max. 10 % 510; 12s Amazon Steam Navigation eraph L 
Bombay, Limited . x" 469 20 Cunard Steam Shipping, L 1341354 TRAMWAYS AND Sains 
- ontford Consolidate 10 Do 2 63 
Stk Alliance Investment, Pref. 86 $0 British Gas Li ! back lio, Nagle Argentine,¢”. ft 
60 } ght i 1 Furness, Withy, and Co. ) t nist J 
Stk 00 ee ae. Trust Pref. 110 23 Buenos Ayres (New), L .... 5 74 General Steam Navigation. a2 i ig 8 ~~ * ae hi cet . Pre a 
Stk 5 are: & Nav i 103 ? Commercial 4% Cap. Stk .. C 8 8 Do6% Preference 8 8 5 10 Bomb'yEl Ure 
me S ae nvst., L. Pf. es s ‘ . Des De. ~ rong} 8 10 Laviand (Fredk. —e o., L 3 3 Stk 100 Do 4, Deb —s Raa 
. Jontinental Union, i ) Jum. Pre } teh tions 
oe ; Deebee mavens. Trust, Prf. ca 182 urepeen. LS ee § Mercantile Steam Ship, L.. » 10 Britian Klectric Tr Traction . 
Stk i Briti hil ad Y Pret’ RY Gas Light & Coke Ord 9495 8 8 New Zealand Shipping, L . di 74 6) 5 Calcutta, Limit - 
Stk Do Deferred t. Trust Pre ras Do 34% Maximem 879) Stk 10 Orient Steam Navigation .. 5 6s 6 § City of Birmingham 
Stk 100 Foreign —_ ic Gon. Pit. 17? & 2 Hong Kong and China ‘8h 94 Stk 100 Peninsular & Oriental, Pref. 126 27 S| 6 tar ef Bucnceaen 
Sth Do Deterred noses ge gg Stk 100 Imperis! Continental ...... 179 81, Stk 100 1010 Dublin United (teat a: 
Stk 100 Fo es Col In + ; ea 3 Malia & Mediterranean, L.. 44 42 Stk 100 Royal Mail] Steam 48 61 10 10 Do6” Pref (1896)... 
ok -. eae - ret. L., Pf 190 2. Stk Oriental, Limited 140 43 5 § Shaw,Savill&Albion, B Ord 4} £4 1 1 Lisbon Wectsic Tramw 
Stk 100 Gen & Com Inve i bt 220 25 | 5 Ottoman, Limited 6 64 10 10 Union-CastleMailSteamship &% 8 gtk 109 Landon General Om, way. 
Stk 1 ‘Do De mae. fever. 100 : » eum Ever, SES 15418 | 10 | 10 | Do 447 Cum. Pref M% 9 6 London Road Car, L.. ce 
Stk Govmnts. Stk Invest., L., Pf #@ 1 * a Ord. ... 120 + 1 1 Union Steam Ship of N.Z 13 14 on 10 OY pnited 6 Cum. Prt, 
Stk oe ence” Pref., L.. . " ~ TEA, COFFEE, AND RUBBER. 10 10 Srovidieh Lines e 
= sadutteielendGe . ey 122 COAL, IRON, AND STEEL. ; 15; a Rubber 82? 10 10 Do6% Cum. Pref. |; 
t ternat nvest. . L ; - ; 
Stk 100 Invest. Trat. Corp. L. 1 Armstron:,, Sir W. G. & Co. ferme § British India Tea, L 32 44 _. = WATERWORKS 
Stk Do Deferred £ 1 Babcock & Wilcox, L, Ord... 34 22) 1 Chargola Tea Association, L 14 28 § Alexandria, Limited 
0 


a, Li... 


Stk Mercantile Inv. & Gen.. Baldwin's 54% Cum. Pref... 1% 14 1 Do? Cum. Pref i 20 Antwerp , Limited std cela! 
Stk 10 Do Deferred Stock. . 10 Bell Bros, 6 %Oum. Pref .. 12124 10 Cons. Tea and Lands ...... ' 4 13. City of St. Petersburg, L...’ 
Stk Mexican Cent. Rly. Bec. 47 1 Bolckow, Vaughan & Oo., » Te 1 lye 20 | Darjeeling Tea, Limited.... 1C_ 2. 10 Colne Valley, Limited 
A Deb. Stock tie 9 1 32 Do mA Sy A 10 Dooars Tea 29202 10 Cona. of Rosari », Limite 

Stk 1 Do4. B_ do 3 «6 1~«15/ Brown (John), & Co., L .... Arse 10 Doom Dooma .......+.++. 15 1€4 18 E. Surrey * B” (mox. 7 %).. 
Stk 100 Munictpal Trust, L., Pref... 8¢ 82 10 74 Consett Iron, Limited....... 35 37 | 10 Empire of India & C ‘eylon .. 94109 Kimberley, Limited. ..0... 4 
Stk Do Deferred .... -..) 3241) 13. 13 Ebbw Vale Steel, Iron, &.,L 21 12 10 Jokai (Assam) Tea, L 1Oglia 2 Montevideo Shares ........ 234 4; 
Stk 100 Omnium Investment, Pref. 96 9S | Stk 100 Hornsby (Richd., & Sons), L $6 98 1 Jorehaut Tea, Limited .... 1 2 Stk/100 = Do Ist Deb. 5 108 
20 3 Railway Deb. Trust, L z + 1 1 \oward ard Bullough. Lb... 182 | 10 | Lanka Plantatiors, L f#,5 Stk 10) 8. Essex, 1861 (10 % max ).. 388 ¢6 
100 100 Do5’, Debs., red. at 10pm 107 10 624 624 Navtyslo & B’aina * Pref.” €& 71 8! Lebong Tea, Linn ted 1010) 10! 10 Tarapaca, Limited 
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(Continued from page 971.) | gos. Quantity afloat from the East Indies, including cable 


oo cless * . : . . ; — } a 
4 advices, 363,000 quarters, against 213,000 in 1907 and 179,000 in 
METALS .—Copper opened rather lower early in the week, and 1906. , 


by Tuesday spot, standard, settled down at £57 7s 6d: three RAPESEED 
months. {58; but with less willing sellers these dates moved 07 | terms, 52s. Ferozepore, March-April, old terms, 52s. Brown 
Wednesday up to 58 and £58 103 respectively, values relapsing | Calcutta, April-June, old terms, 51s 3d. Yellow Guzerat, April- 
by Thursday with buyers holding back, and spot, standard, closing | way, 57s. Yellow Cawnpore, ditto, 563 6d. Quantity afloat from 
at £57 108; three months, £58 286d. Tinirregular. The tendency | the East Indies, per last advices, 7,000 qrs, against 15,000 in 1907, 
was adversely influenced, until Tuesday. by tree Eastern s: lling, and 18,070 qrs in 1906. “i 
spot, Straits, fluctuating down to ¢142 5s; three months, to/ goTTONSBED quiet, and values tended easier. London Egyptian, 
f14r 12s 6d. A rally, to £144 5s cash, £143 5s forward, character- spot, £7 158; April, £7 158; May, £7 15s. Hull, spot, £7 13s 94 
ised Wednesday’s movements, while orders on American account, April, £7 135 94; M: ty, £7 138 gd per ton. Imported into London 
and a cessation of Eastern seliing helped Thursday's market | cince January Ist 38,360 tuna, against 36,780 in 1907, and 30,92 
tended erratic and easier, Straits, for cash. being finally named at | ons in rq00. - ; ; 
£142 15s; three months, £142 5s, sellers; Mount Bischoff, £143 to POSTSCRIPT 
£143 10s. Lead declined, but improved on Thursday: English, , 
{13 108, £13158; foreign, £13 5s, prompt, and £13 103, forward, SUGAR —Home refinei market very quiet at unchanged rates 
buyers. Spelter lower; ordinary brands, {21 to L21 2s 6d per | Cane sorts quiet in absence of publicsales. German granulated 
ton. Iron dull, and prices nominal. dull all round. Z. H., ready sold, 13s 44d ; firsts, May, 13s 44d 
OILS.—Linseed ruledsteady. Spot, in pipes, £21 7s 6d; barrels, May-August, sellers, 13s 544 ; July-A ugust, 135 6d; ne Vee 
{21 12s 6d; April, £21 123 6d; haan August, {21 12s 6d: September- December, 12s 3d, f.o.b. Germ: an factory stocks at date 37,050 
December, 21 128 6d. Hull: naked, spot, £19158; May-August, | t0S, against 107,000 last year. Beet market quiet. May eos 
{20 2s 6d; September-December, {20 5s. London stock on | TUS od ; August, 11s rogd to 11s rofd; September, Its 7d 
April 25th is given as 163 tons. Rape quiet. Ordinary brown, October, ros 83d; October-December, 1os 6yd; and November 
naked, {34 10s spot. English refined, casks, spot, £36 ros December, 10s 6}d, f.0.b. ‘Cuban Centrals working now 35. 
Ravison spot, £31 15s. Jamba spot, £34. Cotton quiet. Crude COFFEE.— Brazilian receipts to date, 9,522,000 bags, against 
spot, {22 15s. Hull, spot, {21 12s 6d. Refined sweet, {25 158; | 17,427,000 bags last year. Public sales passed off firmly. Futures | 
ordinary pale, {24. Hull, spot, £22 10s. Cocoanut— Ceylon, | quiet. September sold, 29s 3d to 293 44d; March, 303 34 
spot, {27 10s to £28; May-July, £25 12s 6d; July-September, COCOA.—Guayaquil receipis for past month amount to 100,50 
£25 12s 6d, c.if. Cochin, spot, £38 ros; April- May, £29 10s; | quintals, being a heavy record quantity. 
April-June, {29 10s; August-October, £29, c.if. Palm— JUTE.—Market dull. Native firsts, May-June, value, £16 158; 
Lagos, spot, £26 103. Olive—Levant, spot, £37 to £38. Stock of | ditto, August sold, £19; September, {18 ros; and Octo ber, £18, | 
cocoanut oil in London, May Ist, 278 net tons, against 202 last} © f. and i. Calcutta entries for April, 335,000 bales, against 
year ; delivered since January Ist 320, against 287; landed 380, 108,000 bales in 1907. 
against 386; afloat from Cochin and Ceylon per last advices 250, HEMP slow. F.C. April-June, done, £25; G.S., May-July, 
against 400. 


firmly held. Brown Cawnpore, May-June, old 





Friday Evening. 


{23 15s; and G.B., {22 158; G.F. New Zealand, afloat, done, 
TURPENTINE.—Market ruled quiet. American spirit, spot, | {27; and fair April- June, £25 15s, c.f. andi. 
338 6d, 33s 9d; May-June, 33s 9d; July-Angust, 33s od; July- SHELLAC steady. Landings in London during April, 7,734 
December, 338 9d. Stock at public wharves, April 25th, American® | chests, delivered 3,430, and stock 32,523, against 12,039 in 1907: | 
15,139 barrels, as compared with 12,783 same time last year; | Calcutta shipments to all parts during April 24,100 cwts, against | 
French 757, against 534; landings nil, against nil; afloat 5,320, 2,700 in 1907. 
against 500. Total visinle London supply 21,216, against 13,817; METALS —Tin at early ‘change ruled easier, but at second | 
deliveries since January Ist 23,209, against 21,822 session prices improved. 3 Finally cash was named at f£ 142 10S, 
ROSIN.—Common strained, et and to arrive, 8s od per cwt. and three months f141 ros. English ingots, £143 % £144. 
PETROLEUM.—American, 644, 63d; water-white, 7}d to 78d: | Copper at first session ruled lower, and at ¢ afternoon ae dno | 
Russian, 5id to6d; Roumanian, 63d per gallon. again declined. Standard, spot, closed £57. aa shen tet past | 
TALLOW.—The market remained firm, but quiet, since last £57 t2s 6d; electros, £59 10s. Seer eee oes Eng: | 
auctions. 1,379 casks were catalogued a: Wednesday's auctions, month show an increase of 4,300 tons. Lead rather © 


and 926 sold. Prices were unchanged to occasionally 6d dearer on 


. > . ° - ( > 6d : , r = * t, I OSs 3d 
inferior kinds. Australian mutton: fine, 34s; fair to good, 31s 6d prompt sellers, £13 2s July, sold £13 5S; Augus : £ ell 
; » 4 to 28 6 ra Spelter dull. Ordinaries, May, sold, {20 12s 6d. Iron ne 
to 32s od; dark to dull, 27s od to 28s 6d 3eef: sweet, 31s; fine, , 


30s od ; fair tc good, 28s 9d to 30s; dark to dull, 263 9d to 28s 6d. ! LONDON MEAT MARKET. 
Market letter unaltered. Town tallow, 29s 9d; melted stuff, 20s 6d. Per 8 Ibs by the carcase. 
Exported during past fortnight, 117 tons home, and 565 colonial e¢ 


lish, £13 108; foreign, May, sold £13 5s; and sellers, yas 


ad { a Inferior beef.. 2 8/| Prime mutton 
and foreign. Middling ditto 3. 8! Inferior lamb 
LINSEED.—A generally firm tone pervaded this market, and a | Prime ditto 4 8| Middling ditto 
: : . ane oll 3 : diltieealis 3 Inferior mutton 3 2! First ditto . 
fair amount of business was effected. London: Calcutta, afloat, Middling ditto 4 6| Veal, First 
|| 46s 3d to 44s 6d; April, 44s; April-May, 43s 3d. La Plata, spot, yt 
41s 3d; April-May, 40s 6d. Hull: La Plata, afloat, 40s 6d to LONDON POTATO MARKET. 
} 


40s 3d; April-May, yos 3d. To the Continent: Calcutta, April- | sincoin Kidneys i ana Lincoln Sharps Express 
June, 43s6d; Bombay, May-June, 46s 6d; La Plata, May-June, | Bedford Up-to-Dates ....4s 0d to 5s 0d | Scotch Grey Soils ....-- 
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| Low Rates. 


| 50 Regent St., W., 


AND 


+ 14 Cornhill, E.C., 
| LONDON. 


GRESHAM LIFE. OFFICE. 


| ENDOWMENT ASSURANGE POLIGY 
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tSCONOMIST. 
| THE STOCK EXCHANGE. 


NOTICE. 


Members of the Stock Exchance are not allowed 

to advertise for business purposes, or to issue 

; Circulars to persons other than their own Principals 
} Persons who advertise as Brokers or Share 

dealers are not members of the Steck aaa 
| nor in any way under the control of the Committee 


1908. | 


Insuratee. 


XORTHERN 


ASSURANCE COMPANY. 
LIFE, 











RE, | Members issuing Contract Notes are required to 
Fi BURGLARY, ACCIDENT, ; use such a form as will provide that he words 
EMPLOYERS’ LIABILITY. “Member of The Stock Exchange, London,” shal! 


| immediately follow the signature. 
A list of Members of The Stock Exchange who 
| are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of En gland, 
or obtained on application to 


EDV ' > 
NCLISH AND SCOTTISH LAW | secreia- the Commnitice of the Stock Exchange, 
LIFE ASSURANGE ASSOCIATION, — | Co™™'*€ee Room, Stock Pxehange London, F.C. 


Offices: 

12 WATERLOO PLACE, 
Atperr G. Scott, Ge neral Manager ; 
and Secretary; 


1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £6,782,000 
ee | 


SOUTH OF AUSTRIA RAILWAY 


LONDON, 8.W. | 
| COMPANY. 
| 


Jous, SPEXCEN OTE SQUARE, EDINBURGH. ' 
4] CHARLOTTE SQUAR ) ; : i in I om 
ns ae SaurH, F.F.A., Manager and Secretary. NOTICE TO SHAREHOLDERS. 
Al 


Shareholders are 
} MEETING will be held on SATU 

oe ore 505, May, at Ten in the Morning, 
in the 


Hall of the Lower Austria Industrial Com- 
pany, 11, Eschenbachgasse. 
ORDER OF THE DAY. 

1. Report of the Board of Directors. 

2. Adoption of the Accounts for 1906. 

3. Partial renewal of Board of Directors. 

4, Nomination of Auditors. 

5. Resolution concerning the working by the 
Company of the Windisch-Ferstritz local 
railway. 

By the terms of Art. 22 of the 
General Meeting is composed of all proprietors of 
at least forty shares, which must be deposited not 
less than a tortnight before the date of the Meeting, 
at any one of the following places: 

Paris—At the Company's Share 


26 Rue Laffitte. 


informed that a GENERAL 
RDAY, the 30th 
in Vienna, Austria, 


Total Funds .. oe 
Claims Paid .. ore 


Libera! Conc litions. New Combined | 
“ Investment and Insurance ’ Policy. Educational 
Endowments. Defe rred Assurances for Children. 
Loans on Personal and other Agprenes Sec aay. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


Statutes, the 


Deposit Offices, 


INVESTED Lyons--MM. Cambeforte, F. C. Sainte Olive and 

FUNDS £67, ooo, ooo. Co., or MM. Veuve Morin-Pons and Co. 

anneal ie Vienna—At the Austrian Credit Bank, MM. 

COUNTY FIRE Fire. Personal Accident and S. M. de Rothschild; at the Credit Foncier of 
sation, Domestic Servants, | Austria, or at the Company's Share Deposit Office 

OFFICE, LTD. Third Party, Burglary. Plate 3udapesth—The Hungarian General Credit 


Glass, Fi el: ty Guarantee. 


INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
The Business of this Office is 
confined to the United Kingdom. 


APPLICATIONS FOR AGENCIES 
INVITED. 


F.G. Bagneite, : 


Bank. 

‘Trieste—Branch of the 

Frankfort-on-the-Main 
Gesellschaft. 

Berlin-—M. S. 
Disconto Gesellschatt; 
and Co. 

Hamburg—MM. L. 
Warburg & Co. 

Breslau—The Silesian Bank. 

Munich—MM. Merck, Finck & Co. 

Basle—MM. Speyr and Co. 

Zurich—The Swiss Credit Bank. 

London—MM.N. M. Rothschild and Sons. 

Milan—The Lombard Deposit and Account Bank, 
or Italian Commercial Bank. 

Geneva—MM. Lombard, Odier and Co. 

A deposit Certificate and a card of Admission to 
the Meeting will be given in exchange for the 
shares deposited. 

Shareholders entitled to attend the Meeting may 
be represented by another Shareholder holding a 
written authority, and himself havinga right to be 
present. In the latter case, the form of proxy 
printed on the card of admission must be filled up 
and signed by the Principal. Proxies must be 
presented at the latest on the 22nd May at the 
VERY MODERATE PREMIUMS. Company's Share Office in Viennd. 

AAA By Art. 25 of the Statutes, no Shareholder can 
St. Mildred’s See, Poultry, London, E.C. have more than ten votes in his own name, nor 


more than twenty personally or as proxy, for other 
JAMES A. SCOTT, _— 


Shareholders having a right to vote. 
General Manager and Secretary. THE BOARD OF DIRECTORS, 


Austrian Credit Bank. 
Offices of the Disconto 


Bleichroder; at the 
or with MM. 


offices of the 
Mendelssohn 
Son or MM. 


Behrens and 


ee 





Founded 1848. Assets, £9,500,000 





NEW FEATURE. 


a LD 


WITH CESSATION OF PREMIUMS 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT), 


“ 





Head Office : 
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SOUTH AU STR ALIAN GOV ERNMENT | 
FOUR PER CENT. BONDS FOR | 
£1,440,100. 

MATURING Ist 


JULY, 1908. 


The Government of South Australia is now pre- 
pared to PAY OFF prior to maturity the Four pe 
Cent. DEBENTURE BONDS £1.440,100 


aturing July Ist next. with accrued inter 


late of surrender Bonds must be lodged with the 


I 


Bank of A ielaide, ll Leadenhall street, London, 
E..C., and the principal and interest will be payal 
three istl aliar 


days after lodgment. The South A 
Government r 


rt net exceeding 


is prepared to conve 


£500,000 of these Bonds into Three and a-Half per 
Cent. Inseribed Stock on the following terms 
For every £100 of these B nds I £500,000 








i 


| 
' 
} 
i 
j 


with Coupon attached due Ju vis t, 1908, surrendered 
to the Bank, the South Australian Government will 
issue £100 Three and a-Half per Cent. Inscribed 
Stock, 1926-36, and also pay £1 in cash. No applic 
tions for conversion will be entertained after the 
£500,000 has been apt lied for. The ly ribed Stock 
will be dated January Ist, 1908, and a half-year's | 
interest will be payable on July Ist, 1908. Copies } 
of the Act under which this Stock will be issued 
can 1 be seen at the are of the Ag: it-General for 

th Australia, 28 Bishopsgate et Within, E.C., 
or at the Bank of Adelaid e, ll "Leodehh ll street, 
E.C. Full particulars and forms of appli on 
can be obtained from re ™ unk of Adelaide. or from 
Messrs R. Nivison an , 76 Corn E.C. 

7 G. J} NKINS, 
Agent-General for South Australia. 


Lond m, 30th Apri l, 1908. 


DOMINION OF CAN ADA 4 PERC ENT. 
DEBENTURES 1912. 


The Bank of Montreal beg to notify tl i 
of Allotment Letters and Serip appertaining 
the above-named that the DEBENTURES are now 
ready for EXCHANGE. Please note that Allot 
ment Letters and Scrip must be left at the Bank 
of Montreal, 47 Thread 





needle street, E.C., three 


clear days for examination and that forms for 
listing may now be had on applicat 
Bank of Montreal, 47 Threadneedle street, E.( 
50th April, 1908. 


Che Economist. 
SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK, 
£s4d 
Whole Page aa a ‘ 20 0 0 
Half-Page .. ; ws ‘ lo 1c O 
FINANCIAL & GENERAL 
Whole Page : wi i 1414 0 
Half-Page .. aa ae — 710 0 
Quarter-Page a es 315 0 
Per Inch (Single Column) ; 9 0 
Company Meetings, per Column 5 $5 0 
ADVERTISEMENTS IN SINGLE COLUMN 
Company Prospectuses and 
Issues of Stock .. Per Line 1 3 
Financial and General 1 O 
Banks and Insurance (terms of 


business) .. aa ; oe 09 
Special Trade and Auction rates can be 
application. 
A Discount is allowed on Advertisements ordered for siz 
or more Insertions. 


had on 


OFFICES: 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 





| THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. — 


67 Dale str 


HE LONDON . & MAN ‘CHESTER 


INDUSTRIAL ASSURANCE Co., 


Shipping. 


Shipping.—Continued. 








Th se residentin Lancashire, Yorkshire, Midlands, 
Neweastle, North or South Wales preferred.— 
tate em 

Particulars post free from the Pioneer Life Oftice, 


STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW | SRALARD. 


» Li er 00], 
| noe > & O. CHEAP RETURN 
| CRUISES, and ROUND THE WORLD TOURS. 
a . » " — JISES, an I THE WORL . 
THE NOBEL DYNAMITE TRUST —For particulars apply 122 Leadenhal) street, 
COMPANY, iL IMITED,. E, On ¢ or Northumberland avenue, W.C., London. 
Not ereby given that the TRANSFER 
BOOKS Ordinary and Preference Shares of 
this ( } will be CLOSED from the 16th May ORIENT-ROYAL MAIL LINE 
ty, both inclusive, for the purpose of 
preparing the dividend.—By sues of ao Dok, TO AUSTRALIA NEW ZEALAND 
Signed) E. A. B. HODGETTS, a 
| ETT AND TASMANIA. 
220 W * House, Old Broad street, Steamers leave LONDON every ALTERNATE 
1, EA a Ist May, 1908. FRIDAY, for the above Colonies, calling at 
- ae a eS 7 
r? NAPLES, PORT SAID and COLO . 
ae OF FP IC TAL, wits 17 years’ Managers { F. GREEN & CO. 
ex pe ein home and colonial banks (last ANDERSON, ANDERSO™ & CO. 
ctor and Acting-Manager), wishes | Head Offices: Fencnuncy Avenve, Lonpon,. 
ppointment of a like character either For passage apply to the latter firm at 5 Fen- 
r abroad. First-class testimonials.— church avenue, E.C., or to the Branch Office, 
. \. T., c/o Street’s, 30 Cornhill, London, 28 Cockspur street, Charing Cross, 8.W. 





days. To ALEXANDRIA from MARSEILLES, 
calling at Naples. Weekly Service to the Levant. 
Fortnightly Service from Constanza to Alexandria 
by Royal Roumanian Line steamers. Tickets byall 
the N.D.L. 
included in the Rundreise Tickets issued by the 


Services to the Mediterranean can be | 


Ltd., 50 a i ee 1 | 

Finsbury Sq.,.London, E.C.—Premium Income, year 7 ae 
ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, ? us COMPANY'S INDIA, FAST and LUXURIOUS a || 
1907, £452.691. Claims Paid-up to Mar. 24th, 1907, j CHINA, AUSTRALIAN ae EL by Norddeutscher || 
exceed £1,547,000. Annual Reports and Pros- | MAIL SERVICES. Lioyd Services from South- |} 
} be obtained on application. a al itt tlie aia ctehimeni ampton. To NEW YORK. Express service ae | 
nesdays, calling at Cherbourg. To CHINA and || 

VARNEQT VY T MITIN wihsé 0. FREQUENT SAIL- JAPAN, Every 14 days, cailing at Gibraitar, || 
} ARN EST Y ( JUNG M EN will find INGS to GIBRALTAR, Algiers, Genoa, Naples, Port Said, Suez, Aden, | 
4 ausefuland profitable sphere in the service MARSEILLES, MALTA, EGYPT, ADEN, BOM: Coiombo, Penang, Singapore, Hong Kong, Shanghai, | 
of the Pioneer Life Assurance Company, Limited. | BAY, KURRACHEE, CALCUTTA, CEYLON, and Japan ports. To AUSTRALIA. Every 28 1} 


Continental Railways. — Apply to Keller, Wallis || 


& Co., 2 King William street, E.C.; 
Cockspur street, 8.W. 


26 and 27 





NORTH BRITISH AND MERC CANTILE 
INSURANCE COMPANY. 


NOTICE 

The ANNUAL GENERAL MEETING 
Shareholders of the North British ar 
Insurance Company will be held in the Salk 
the Royal Hotel, 53 Princes street, bal linburgh, on 
FRIDAY, the 8th May, 1908, at 7 ‘ loek noon, in 
terms of the Charter and Acts of 
The Transfer Books of the yin ps 
closed on the 24th instant and until the 

both days inelusive.—By order, 
ROBERT CARMICHAEL, 

61 Threadneedie street, E.C., 

16th April, 1908. 





of the 





léth May, 


Secretary. 


i Mercantile | 
yon of | 


y } ' 
Will Be } 
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ISSUE of £4 per Cent. FOUR YEAR CON- 
VERTIBLE BONDS sufficient to raise £3,000,000. 


Authorised by Ordinance No.7 of 1908. 
Price of Issue £99 per cent 
£5 per cent. on application, and the 
payable as under :-— 
£19 per cent. on the 12th May. 
£25 per cent. on the 15th June. 
£25 per cent. on the 15th July 
£25 per cent. on the 14th August. 

The Bonds are convertible at the option of the 
holders during their currency into Southern Nigeria 
(Lagos) £34 per cent. Inscribed Stock 1930-1955 on 
the terms mentioned hereafter. 

A coupon payable or the 15th September, 1906, 
for Seventeen Shillings per cent., representing 
interest at the rafe of £4 per cent. per annum from 
the dates of the instalments, will be attached to 
the Scrip Certificates, but a full half-year's interest 
will be payable in the case of the Stock. 

The Government of Southern Nigeria having 
complied with the requirements of the Colonial 
Stock Act, 1900, Trustees are authorised to invest in 
this Stock, subject to the restrictions set forth in 
the Trustee Act, 1893. 

The Loan is raised for the construction of Har- 
bour Works and for the completion and construc- 
tion of Railways in Southern and Northern Nigeria, 
the principal works being the construction of the 
Baro-Kano Railway, about 400 miles in length, and 
of the works necessary to effect a junction, about 
250 miles in length, between the trunk line now in 
course of constraction from Lagos towards Kano, of 
which about 200 miles are already open for traffic, 
and the Baro-Kano line. These Railways will open 
out the cotton-growing districts in Nigeria. 


balance 


THE CROWN AGENTS FOR THE COLONIES, 
on behalf of the Government of Southern Nigeria, 
hereby invite applications for the above Loan. 

The Loan js secured on the General Revenues 
and Assets of the Government of Southern Nigeria, 
and will be raisedin the form of Bonds represent- 
ing £1,000, £500, and £100 respectively, bearing 
interest at the rate of £4 per cent. per annum, pay- 
able half-yearly on the 15th of March and 15th of 
September in each year 

Any Bonds which may remain unconverted on 
the 15th of March, 1912, will be paid off at that 
date 

Applications, which must be accompanied by a 
deposit of £5 per cent. on the nominal amount, 
will be received at the Offices of the Crown Agents 
for the Colonies, Whitehall Gardens, 8.W., and 
No. 1 Tokenhouse buildings, E.C. 

The list will be closed on or before Wednesday, 
the 6th day of May. 

In case of partial allotment, the balance of the 
amount paid on deposit will be applied towards the 
payment ef the first instalment. If there should 
be a surplus after making that payment, such sur- 
plus will be refunded by cheque. Applications may 
be for the whole or any part of the issue, and 
no allotment will be made of a less amount than 
£100 or multiples thereof. 

The first payment must accompany the applica- 
tion, and the subsequent payments are to be made 
at the Crown Agents’ Transfer Office, No. 1 
Tokenhouse buildings, E.C., not later than the 
dates ebove mentioned. 

Payments may be made in full under discount of 
£2 per cent. per annum on the 12th day of May—the 
allotment date—or any subsequent date prior to 
the 14th of August. 

In the case of default in the payment of any 
instalment at its due date, the deposit and instal- 
ments previously paid w.ll be liable to forfeiture. 

After payment by the allottees of the instalment 
due on allotment, they will receive at the Crown 
Agents’ Fransfer Office, No. 1 Tokenhouse build- 
ings, E.C., in exchange for the Letter of Allotment 
and Receipt, Scrip Certificates representing the 
Bonds to which they will become entitled. 


CONVERSION INTO STOCK. 

The holders of fully paid Letters of Allotment, 
or of Scrip Certificates, as soon as they are paid 
in full, and of the Bonds, will have the option at 
any time prior to the 15th August, 1911, on surren- 
der of the Certificates or Bonds, of converting the 
same into Southern Nigeria (Lagos) Government 
£34 per cent. Inscribed Stock, 1930-1955, on the 
following terms. Atany time between the follow- 
ing dates :— 


The 12th May, 1908, and the 15th February, 1909, 
£104 Stock 
The 16th February, 1909, and the 15th February, 
1910, £103 Stock : 
The 16th February, 1910, and the 15th February, 
1911, £102 Stock : 
The 16th February, 1911, and the 15th August, 19]], 
£101 Stock 
for each £100 of Debentures. 


The Stock will be in addition to and identical 
with the Southern Nigeria (Lagos) £34 per cent. 
Inscribed Stock already quoted in the Official Stock 
«.d Share List, and will be repayable on the 15th 
) March, 1955, by a Sinking Fund to be formed in 
this country under the management of the Crown 
Agents, who are appointed Trustees; but the 
Government of Southern Nigeria will have the 
option of redemption at par on or after the 15th of 
March, 1930, on giving six célendar months’ notice 
by advertisement in the London Gazette and in the 
Times newspaper, or by post to the then Stock- 
holders at their registered address. 


THE ECONOMIST. 


The interest, at the rate of £34 per cent. per 
annum, wil] be payable half-yearly, on the 15th of 
March and 15th of September in each year, the first 
full half-year's interest, viz., £1 15s per cent. being 
payable on the 15th September next by Dividend 

/arrants, which, if desired, may be transmitted by 
post. 

The Stock will be transferable at the Crown 
Agents’ Transfer Office, No. 1 Tokenhouse build- 
ings, E.C., without charge and free of stamp duty, 
but Principal and Interest will be payable at the 
Head Office, Whitehall Gardens. ; 

Stock Certificates to Bearer, of the denomina- 
tions of £1,000, £500, and £100, with coupons for 
the half-yearly dividends attached, will be obtain- 
able in exchange for Inscribed Stock at the Crown 
Agents’ Transfer Office, No. 1 Tokenhouse build- 
ings, E.C,,on payment of the prescribed fees, and 
such certificates can, if desired, be re-inscribed. _ 

The revenues of the Colony of Southern Nigeria 
alone are liable in respect of the above Stock, and 
the dividends thereon, and the Consolidated Fund 
of the United Kingdom and the Commissioners of 
His Majesty’s Treasury are not directly or in- 
directly liable or responsible for the payment of 
the Stock or of the dividends thereon, or for any 


matter relating thereto (Act 40 and 41, Vict. 
Cap. 59). 


Forms of Application and a Statistical Statement 
relative to the Revenue, Expenditure, and Trade 
of the Colony from 1898 to 1908 inclusive, and a 
Memorandum as to the position of the Colony which 
has been prepared by the Government of Southern 
Nigeria may be obtained by applying at the Offices 
of the Crown Agents for the Colonies in Whitehall 
Gardens, 8.W., and at No. i Tokenhouse buildings, 
E.C.; at thatof Messrs Mullens Marshall, and Co., 
13 George street, Mansion House, E.C.; of Messrs 
J. and A. Scrimgeour, South Sea House, Thread- 
needle-street, E.C.; and at the Bank of British West 
Africa, Limited, 17, Leadenhall street, E.C.; and 
copies of the Ordinances under which the Loan is 
raised may be seen on application at the Office of 
the Crown Agents in Whitehall Gardens. 

Office of the Crown Agents for the Colonies, 

Whitehall Gardens, Lordon, 
2nd May, 1908. 


ARMY AND NAVY CO-OPERATIVE 
SOCIETY, LIMITED. 
105 Victoria street, Westminster, 8.W. 


NOTICE. 

At the annual general meeting of shareholders, 
held on the 27th April, 1908, a DIVIDEND of Is 10d 
per share, free of income-tax, was DECLARED, 
making, with the interim dividend of 1s paid in 
October, 2s 10d per 1s share for the year. 

The dividend will be payable on and after 
Wednesday, the €th May. In the case of share- 
holders having deposit order accounts, the dividend 
will, unless otherwise requested, be credited to 
such accounts. In the absence of a deposit order 
account, sums under £2 will be payable upon 
application; sums of £2 and upwards will be 
remitted by warrant.—By order, 

J. STRACHEY, 
Secretary and Assistant Manager. 
27th April, 1908. 


ARMY AND NAVY CO-OPERATIVE 
SOCIETY, LIMITED. 


105 Victoria street, Westminster, London, 8S.W, 


Notice is hereby given that an EXTRA- 
ORDINARY GENERAL MEETING of the Army 
and Navy Co-Operative Society, Limited, will be 
held at the Secretary's Office of the Company, at 
105 Victoria street, Westminster, on THURSDAY. 
the 14th day of May, 1908, at 12 o’clock noon, when 
the subjoined Resolutions, which were passed at the 
Ordinary General Meeting of the Company duly 
convened and held on the 27th day of April, 1908 
will be submitted for confirmation as Special 
Resolutions :— 

RESOLUTIONS. 

That the Articles of Association of the Society be 
altered in manner following : 

That in Article 3, Clause 2 be altered by adding 
the words ‘‘uncles, aunts, nephews and nieces ”’ 
after the word “ sisters."’ 

That Clause 9 be altered by striking out the word 
“and” after the word “ widows,’’ and adding the 
words ‘“‘and grandchildren"’ after the word 
** children.” 

That Clause 10 be altered by adding the words 
“husbands and wives’’ to precede the word 
** widows.” 


By order, 
J. STRACHEY, Secretary and Assistant-Manager. 
30th April, 1908 


DOMINION OF CANADA THREE- 
AND-A-HALF PER CENT, LOAN 
1909-34. 


The HALF-YEAR’S INTEREST due lst June, 
1908, on the above-mentioned Loan will be PAID 
on and after that date by the Bank of Montreal, 
47 Threadneedle street, E.C. The Balances of the 
Inscribed Stock will be struck on the evening of 
the 13th inst., after which date the Stock will be 
transferred ex-dividend. Coupons must be left for 
examination between the hours of 10 and 2 o’clock 
(Saturdays excepted) three clear days prior to pay- 
ment being made. Forms may be had on application 
on and after the 18th inst.—For Bank of Montreal, 

FREDERICK W. TAYLOR, Manager. 

47 Threadneedle street, E.C. 

May 2nd, 1908. 


—__ [May 2, 1908, 
Metropolitan Water (B) Stock. 


(Issued under the Metropolis Water Aor 1. 
the Metropolitan Water Board Act ; y 192, 
Metropolitan Water Board (Various Power, oY 
1907, and the Metropolitan Wate: k Pant 
tions, 1903.) —— 
INTEREST AT £3 PER CENT. PE] 
Payable Half-yearly, on the lst M 
September, at the Bank of England. 


ANNUM, 
and st 


ISSUE OF £1,500,000 sTOCK 
Minimum Price of Issue, £90 per cent, 
First Dividend, being a full Six mo: 

payable lst September, 1908. 


ths’ Interest 
t, 


Trustees are authorised by the Met: polis Water 
Act, 1902, and the Trustee Act, 1893, | invest. n 
this Stock, unless expressly forbidden by the instru. 
ment creating the Trust. 15 

The Metropolitan Water Board give notice that 
they are prepared to receive, at the Bank of 
England, tenders fer £1,500,000 Metr politan | 
Water (B) Stock, bearing interest at £3 per cent, | 
per annum, such} Stock to rank pari passu with | 
Metropolitan Water (B) Stock alread 
issued. 

The money is required to pay off all 
Metropolitan Water Board Bills, and f 
expenditure in connection with the construc 
Reservoirs, Filter Beds, Engin 
Machinery, Extension of Mains, 
authorised purposes. | 

The Stock is secured on the Water Fund, and on | 
all the revenues of the Water Board. 
of any deficiency, such deficiency is chargeal 
upon the rates leviable by the Common Council of | 
the City of London, the Councils of the Metro. | 
politan Boroughs and the Councils of the other || 
Boroughs and Districts within the area of the | 
Board, upon an aggregate rateable value exceeding | 
£56,000,000. 

The Acts provide that, in accordance with 
regulations made by the Local Government Board, | 
there shall be established Sinking Funds sufticient 
to secure the redemption of the Stock within certain 
periods, as prescribed in such Acts or sanctioned 
by the Local Government Board ; and the Regula- 
tions provide that the Stock shall be redeemable at 
par, at the option of the Water Board, after the lst 
september, 1934. 

The Books of the Metropolitan Water (B) Stock 
are kept at the Bank of England, where all Assign- 
ments and Transfers are made. Dividend Warrants 
are transmitted by post, unless otherwise desired. 

All Transfers and Stock Certificates are free of 
Stamp Duty. 

Tenders must be delivered at the Chief Cashier's 
Office, Bank of England, before 2 o'clock, on Thurs- 
day, the 7th May, 1908, and a deposit of £5 percent. 
on the nominal amount of the Stock tendered for 
must be paid at the time of the delivery of the 
tender, The deposit must not be enclosed in the || 
tender. 

Where no allotment is made the deposit will be | 
returned, and in the case of partial allotment the | 
balance of the deposit will be applied towards the | 
first instalment. 


Vv created and | 
utstand 


ion of | 
Houses and | 
and other | 


In the event 


Tenders must be for even hundreds of Stock, and 
may be for the whole or any part of the Stock in 
multiples of £100. Each tender must state what 
amount of money will be given for every £100 of | 
Stock. The minimum price, below which no tender 
will be accepted, has been fixed at £90 for every 
£100 of Stock. All tenders must be at prices whieh | 
are multiples of sixpence. 

In the event of the receipt of tenders for a larger | 
amount of Stock than that to be issued, at or above | 
the minimum price, the tenders at the lowest price 
accepted will be subject to a pro ratu diminution. 


The dates on which the further payments 02 || 


of the 


account 
follows: 


On Monday, 
the 18th May, (Sterling) to be paid 
1908, hundred pounds of Stock. 


On Thursday, the 18th June, 1908, £30 per cent. 
On Thursday: the 16th July, 1908, £30 percent. | 
The instalments may be paid in full on or = | 
the 18th May, 1908, under discount at the ane 
per cent. per annum. In the case of ng in 7 
payment of any instalment at its prope! ( — = 
deposit and instalments previous!y paid will 
liable to forfeiture. ci 
Scrip Certificates to bearer will be issued im ex: | 
change for the provisional receipts. si 
As soon as these Scrip Certificates to bearer -_ 
been paid in full, they can be inseribed (6b 6 - 
verted into Stock); or they — = exctmateached } 
Stock Certificates to bearer, with Coupons aree ’ 
: ‘Qenceminations of £100, £500 and £1,000, — 
payment of any fee, provided that they mols | 
sented for exchange on or before 4th August, “A ! 
Inscribed Stock will be convertible oye 1} 
Certificates to bearer at any time, free polo 

and Stock Certificates to bearer can be — 
payment of a fee of one shilling per Certific : . ma 
Tenders must be on printed forms, whic s iy 
be obtained at the Bank of England, or ™ oe he 
its Branches; at the Offices of the eee 
Water Board, Savoy court, Strand; and o i a 
Mullens, Marshall and Co., 13 George Stee" i 
sion House, London, E.C.—By Order, 
A. B. PILLING, Clerk of the 

ARTHUR NEWTON, 
Accountant tot 


Loan will be required, are 4s |} 


3 in | 
so much as, when added to ’ | 
deposit, will leave Sixty Pounds | 

for 


each 


Board. 
ne Board. 
Metropolitan Water Board, 


Savoy court, Strand. 
lst May, 1908. 





